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PRONOUNCED abundance of money has been produced 
this week by the big decline in the Exchequer balances 
during its predecessor. Our present system of financing 
the war by daily sales of securities inevitably has this 
effect of making the state of the money market depend 
almost entirely on the rapidity or slowness with which 
these sales proceed, and the consequent waxing or 
waning of the amount of cash held by the Government. 
Small applications for Exchequer bonds and Treasury 
bills in one week make the Government pay out more 
than it takes in, and so money becomes easy, and stimu- 
lates the sale of securities, and then money becomes 
tighter. This week there has been abundance in the 

short loan market, and applications for Treasury bills 

are said to have been very heavy. Commercial a 
were also in keen demand; buyers showed a notable 


THE MONEY MARKET. 


preference for very short paper, and September bills 
were dealt in at 5 per cent. It is satisfactory to note 
that the foreign demand for bills is still very well main- 


tained. Confident and widespread rumours, which we 
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believe to be quite incorrect, yesterday foreshadowed 
an early rise in the rates for the shorter-dated Treasury 
bills. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.| A Month 
night Ago | = * 


— 


Chi Week ‘Last Week. 


Bank rate .... | 
Market rate 








Another considerable decrease is shown by this 
week’s Bank return in the Bank’s stock of gold, which 
has declined by £1,492,000, and now stands just below 
55 millions. The weekly return is now the only indica- 
tion given as to gold movements since the daily 


announcements have been discontinued. As it was’ 


clearly undesirable, for obvious reasons, for the Bank 
to state the daily withdrawals on the days that they 
were made, and as the daily statements could conse- 
quently be only partially correct, it was evidently better 
to give them up. In these matters publicity cannot ke 
as full in time of war, and no one can complain of 
reasonable modifications in its extent; but we mav 
fairly express the hope and expectation that when peace 
returns this and other reductions in the fulness of the 
banking information given to the public will be made 
good. Other movements shown in the return included 
an expansion of £612,000 in the note circulation, so 
that the reserve shows a total decrease of £/2,104,000, 
a decrease of nearly two millions in the public de- 
posits, and increases of £276,000 in the other deposits, 
and £438,000 in the other securities. 


* * * * 


Attention is called to the following amendment in the 
regulations made under the Defence of the Realm 
Acts :—After Regulation 30D the following Regulation 
shall be inserted: ‘‘ 30E. A person shall not melt 
down, break up, or use otherwise than as currency any 
current gold coin, and if any person acts in contraven- 


tion of this Regulation, he shz ull be guilty of a summary 
offence against these Re -gulations.”’ 


* * * ¥ 


A larger increase than usual is shown this week in 
the outstanding amount of currency notes, the addition 
being no less than 4£,2,118,000; the total now stands 
at 4,127,674,000. The investment reserve account has 
received an addition of 4,305,000; on the other side 
of the balance-sheet the Government securities held 
have risen by £247,000 to £:921705,0005 and the 
balance at the Bank of England is £:2,246,000 higher. 


* * * * 


According to the weekly statement of revenue and | 


expenditure up to July 29th the income from revenue 
for the week was £ 5,771,002, including Customs and 
Excise, £1,762,000; catabe duties, £904,000; income- 
tax and super-tax, £$1,122,000 
duty, £1,151,000. Amongst other receipts were 
44,586,000 for Exchequer bonds, 4,760,800 for War 
Expenditure Certificates, £2,700,000 for War Savings 
Certificates, and £45,459,500 for Ways and Means: 
there was a decrease of £ 
of Treasury bills. 
of advances 
£345243,200. 
£:36,871,219, or £5,267,000 a day, 
ne for £.35,165,400. Other issues 
£,10,895,000 for Ways and Means advances repaid, 


Including £50,000 for repayment 
on bullion, other 


£3, 331,000 for Treasury bills, £, 100,000 for advances tions which have prev ailed during the previous p< art of 


| the week, for on Tuesday the number of bargains trans- 


for bullion, and £28,000 for the Old Sinking 
Fund, 1907-8. Summing up in round numbers, 
expenditure for the week was £37 millions, 
of which 45? millions was covered by revenue from 


; and excess profits | 


19,313,000 in the net amount | 


taxation and £22 millions were borrowed, le aving 
the balance in hand lower by 49} millions. Treasury 
bills outstanding were increased by £,10,807,000 to 
£.842,378,000 on July 29th. 

* * * * 


The National War Savings Committee has reason 
to be gratified by the result of its work in the War 
Savings Week, which ended on July 22nd. The 
number of War Savings Certificates sold was 
2,702,000 for England, 182,000 for Scotland, and 
42,000 for Ireland, making a total of 2,906, 000, aj vainst 
1,868,000 in the previous week. It is a fine increase, 
and will encourage the Committee in its important 
efforts, which need all the support that they can get, 

* * * * 

In the foreign exchange market the average quota- 
tions for the week do not show any very star tling 
changes, and dealers seem to be able to work satis. 
factorily at present war levels. French exchange on 
Thursday turned slightly against Paris, and busine SS 
was possible at 28.13f to #1. Dutch currency, too, 
was favourable to London, as much as 11.514 florins 
being given for £1. The three Scandinavian exchanges 
—Copenhagen, Christi: inia, and Stockholm—have been 
inclined to move slightly against us during the last few 
days, but with a better demand for sterling the Copen- 
1agen market is now obliged to pay more kronor for 
£1, the middle quotation on Thursday being about 
16.80 kr. Russian exchange, on the other hand, 
rather more in favour of Petrograd, purchasers getting 
only 156% roubles for £710, as compared with 157} a 
week ago, while Italy at 30 lire 7o centissimi to £1 Is 
moving against London. New York rates on London 
were not quite so firm on Thursday, but cable transfers 
were obtainable at about $4. 7675 cents to the pound 
sterling. Franes there were quite steady, but marks 
have continued to decline, and are a weak market in 
New York at four marks for 714% cents. The Eastern 
exchanges are keeping well in line with the price of 
silver on the London market ; if silver rises up go the 
exchanges ; if it falls, a sixteenth or an eighth of a 
penny is promptly taken off the exchange rates. Hong- 
kong and Shanghai both show slight rises over the 
week, the Shanghai quotation for telegraphic transfers 
being 2s 1ogd per tael, and the Hongkong rate 2s Id 
per dollar, an upward movement being anticipated 1 
view of the hardening tendency of the London silver 
market. 

* * * * 

Our New York correspondent telegraphs :—Con- 
tinued big industrial profits and railroad prosperity 
create an optimistic undertone, which is offset by per- 
sistent inside and foreign liquidation, and the threaten- 
ing attitude of labour in transportation lines ; also the 
peor reports of wheat and cotton condition impair 
confidence. Stock markets were weakened by heavy 
selling of automobile shares, but further munition 
orders strengthened the securities of the steel industry, 
which were active, with prices strong. Current rail- 
road earnings are excellent ; new capital applications 
have been very heavy, aggregating two billions for the 
last seven months, or double the figures of a year ago. 
There is some apprehension of congestion in the in- 
vestment market. The Presidential campaign is tame, 
and Mr Hughes’ address fell flat. Time money is easy, 
and general trade is quiet. 

* x * * 


To-day is the first of the four summer oriage 1 


. | which the Stock Exchange Committee promised to th 
in , receipts came to} House in response to the petition, presented some time 
[he week’s expenditure amounted to | ago, asking that its doors might be closed on alterna- 
supply services | 


were | 


tive Saturdays from the beginning of June to the end 
of September. In some of the markets to-day’s closing 
of the House forms merely an extension of the condi- 


acted was the smallest this year. Investment securities 


/remain dull, and Home Railway stocks drooped with 


them. The foreign market retains its firmness, Russia" 
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|jof good traffics ;_ and the Argentine Railway market is | the co-operation of those of our Allies, has performed | 
—: aed a on te part of the pubic. | the first task is known to all our readers ; the extent to 
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ae ' sonseauence of buvine = : oo ee lOnS su -: as no army coulc an D I | 
mi rkets in oy S¢ quence of Duying ord ape | thought of, before the war, as requiring. In order || 
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i} 1 wo years ago Europe was plunged into the greatest | ™qu! ed from us has been en rmous, Owing to the 
| war ‘that ever wasted human life and turned human | diy rsi _ the flower of our manho d into the fightir 5 
I] energy and ingenuity from peaceful progress to the arts | ine, and the huge amount of the m mtions requarea’ UY fi 
1] { setriictinn \W- - ; t all :. i Ba a ’ i id I litary forces a id those ol our \ ies 
| of di struc rages ar is at all times a miserable con- | + aid has been triumphantly made, thanks largely | 
|| fession of failure on the part of civilisation, and i S| to the p itism of the working classes, who have con- |} 
|| never more so than when the five greatest nations of | 1 to forgo, for the period of the war, rules in |] 
|| Europe flew at one another’s throats in August, 1914 | yrking d stipulations with regard to output which || 
|| And yet, when all has been said that can be said con- | lad =regarde d as essential to their well-b 1g’. 1} 
j cerning the awfulness of the calamity of this war, there | The women of the country have done men’s work, and | 
|| still remains the fact that it would have been still | sometimes more, in occupations for which they never || 
|| worse for mankind if the policy that provoked it had | we believed to be fitted, and there 1s ever ndication 
| been allowed to go unchallenged, if Germany's claim t | t! t the process of organising ourselves as a people 
dominate Europe had been accepted, and if her brutal | working for victory as its only object may yet be 
attack on Belgium had called in vain for an avenger. r rried much further. 
We in this country entered upon the war in no spirit | Far from the country showing any sign of exhaus- |] 
of aggression, and with no joyous enthusiasm tion, owing to the efforts that h nade, it may } 
martial adventure. Always a peaceful people, we were, | almost be feared that the prosperity that war has 
at the outset of the contest, governed by a Ministry re- | brought th it to many classes of the community ma 
|| presenting the more emphatically peace-loving of our | make war too popu! le will be an evil thine for usil 
|two great parties. But the violation of Belgium by Ger-|if in after days people look back on the years of this i 
|; many knit all parties into one, and put a solid nz le struggle as a time in which everyone wh |] 
|| behind the back of the Government when they pick anted to work could find work and good wages, and } 
l|up the gage of battle. The whole people recognised | therefore to be regretted. Whether this economic |] 
|| that this was a crisis in the affairs of civilisation in| paradox, that turns destruction into a horn ol plenty, | 
which it be h ved the sincerest lover of peace to ¢ can pe avi ided will depend on the i I p witn | 
|;on his harness, because peace and all that makes h yom econstruction after the \ is carried || 
|| peace was flouted by the arrogance of a military « out In the meantime, we can on! that, though | 
|| Whose victory would put justice, and liberty, and int ss of life at the front is bringing sorrow to thousands i 
|| national decency on the dust-heap. This was the « lof families, and though the profe onal ss and | 
|| tor which we drew the sword, and for this cause who work for a fixed wage or salary, or live on fixed } 
|| have made efforts which two years ago our best friends | incomes, are hard hit | high prices d high }j 
|} Would have believed to be impossible. Until this cause | t tion, on the other hand, nation has only |} 
— re, we shall go on making whatever efforts tl iust vakened to sense of the great elasticit | 
|) & of Battles mav ask from us of its productive power, and is learning to bring an | 
} I he war began we have had to expand di! open mind to bear on economic and social questions, || 
1} § nition our con pfion of the task that we we which will stand it in good stead if wisely used. The 
| ed upon to fulfil, and the manner in which we have | extent of its financial strength has, indeed, astonished 
|| widened the scale of our performance, as we widened | it into a condition of, perhaps, exaggerated security. || 
vi tf what was needed, may fairly be claimed < There are still far too many people who cannot see why }| 
1} § umph of democracy and of free institutions. Our|they should not spend their money as they please, and 
|™any critics at home have been quick to tell us of the have not vet re rnised that all expenditure on things 
bunglitg and delays that have marked our progress in| not needed for health and efficiency is a subsidy to the 
| var, but while we fully admit the usefulness of |}enemy. When this simple fact has been grasped and 
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TWO YEARS OF WAR FINANCE. 


Since the beginning of August, 1914, the total issues 
from the Exchequer other than on capital account 
up till the end of last week were £2,646,833,000, 
and if we add another 35 millions to cover the 
present week, we arrive at £,2,681,833,000 for 
the Government expenditure during the war period. 
If we deduct 400 millions as representing two years’ 
normal peace expenditure, this gives us £,2,282,000,000 
as the approximate cost of the war to the Government 
of this country. This figure includes sums paid for 
purchases of American securities and loans to our 
Allies and Dominions. That such a sum should have 
to be spent on fighting and destruction by any nation 
within two years is an astounding, almost an 
appalling, fact. That its spending should have been 
accompanied by little hardship, and that confined to 
comparatively small classes, and by a great deal of 
widely diffused prosperity, is an astonishing proof of 
the productive power of the country. During the 
same period the Government has raised by taxation 
approximately 608 millions, from which we must again 
deduct 400 millions as roughly representing peace 
revenue, leaving 208 millions as the taxpayers’ contri- 
bution to the cost of the war as far as it has gone. 
This figure looks small when compared with the 
gigantic total of the outgo, and also when compared 
with the 300 millions of war taxes that are expected 
to be gathered from the taxpayer’s pocket during the 
course of the current financial year. It is very much 
greater than any other warring Power has taken 
in taxation; but, on the other hand, it must be 


remembered that France has suffered from the 
invasion of her richest territory, while Russia and 
Germany have had their export trade to a great 


extent cut off. In finance we certainly have shown 
strength that has astonished both our friends and 
foes, but in the matter of taxation the Government 
felt its way with a timidity that did little justice to 
the readiness of the nation to bear the burden of war. 
Mr Lloyd George made a good beginning in his supple- 
mentary Budget of November, 1914, bv doubling the 
income-tax and raising the duties on beer, tea, and 
tobacco. But his performance in the following April 
was a lamentable anti-climax. He made an admirable 
speech on the necessity which lay before the country of 
reducing its personal and individual consumption, and 
then wound up without enforcing his doctrine with a 
single increase in taxation. Since that melancholy day 
our taxation has been six months behind. Mr 
McKenna, who became Chancellor of the Exchequer 
in June, 1915, has proceeded steadily, but slowly. In 
September, 1915, there was a general expectation that 
the income-tax would be raised to 5s, but he stopped 
at 3s 6d, and the expected 5s only made its appearance 
last April, and then with so many modifications and 
complications that most people have given up wonder- 
ing what the income-tax is, as far as they are con- 
cerned. Increased postal charges, which might have 
reduced the waste of labour involved in producing and 
delivering millions of unnecessary circulars, were 
abandoned, and the travelling tax was dropped, 
leaving the public free to waste the coal and labour of 
the country by having itself carted about for its amuse- 
ment and pleasure for no extra charge. On the other 
hand, the excess profits tax has introduced a principle 
that is generally recognised as just, imposts on mineral 
waters, matches, and amusements have widened the 
scope of indirect taxation, and import duties of 33% 
per cent. on motor-cars, cinema films, and clocks have 
served as very gentle reminders of the need for 
economising the space on merchant ships. 

The gap between revenue and expenditure has been 
filled by borrowing, and on our borrowing methods 
the critics of Government finance have been loud, and 
sometimes mutually destructive. The first War Loan 
was offered on terms which quite failed to recognise 
the difference that war on this scale had made to the 
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price of capital. Practically on a 4 per cent. basis, || 
and offered with little or no special effort to bring j:|| 
before the notice of patriotic investors, it was fol. | 
lowed by the 4$ per cent. issue, which was severely | 
criticised as being too favourable to the lender, and/|| 
has since been equally heartily condemned as having | 
been too dear. It was accompanied by terms of con.'|| 
version for the first loan and for Consols and other pre- || 
war securities. In tle case of Consols conversion was || 
only possible if holders subscribed in cash for £100 
new 44 per cent. stock for each 4,75 Consols that they 
wished to convert, with the result that many holders of 
Consols, eager to convert, subscribed for War Loan |! 
that they had not the money to pay for, so making the 
new stock inevitably a ‘* bad market.’’ Then came the || 
American loan, which was handled in a manner, and 
issued on terms, which Americans favourable to our || 
cause have questioned as ill-judged and extravagant. 
These three loans have been the only efforts made in 
the form of big issues. Otherwise the Government 
has relied on the system, much more satisfactory in 
many respects, of selling securities from day to day at 
fixed prices. These securities consist of five-year Ex. 
chequer bonds, Treasury bills running up to a ‘year, 
two-year War Expenditure certificates, and five-vear 
War Savings certificates. They are thus all short- 
dated, and so fail to tap the money of those investors 
who take the view that long-dated or perpetual securi- || 
ties are now a better purchase, and so buy Home Rail- 
way debenture and preference stocks or colonial stocks || 
with a far-off date of redemption. Much good money 
is missed for this reason by the Government, but it is 
impelled into the short-dated path by the right that it}! 
granted to holders of the 44 per cent. War Loan, en-|| 
titling them to convert it into any new loan (other than || 
short-dated securities) that might be offered after it. |) 
Much criticism has been provoked by the extent to] 
which the Government has created Treasury bills, of || 
which no less than 842 millions are now outstanding. || 
It is an astonishing amount, and no one could have || 
imagined, until it had been issued, that the money || 
market would be able to carry it. Probably the ex- 
planation is that the money market is not carrving it, |) 
but that Treasury bills have become popular with in- 
vestors who two years ago had never heard of them. 
Want of space prevents our going more fully, on this 
occasion, into the details of our war borrowing, but 
we hope to return to the subject at an early date. 














ENGLISH BANKING IN THE WAR. 


ELasticity and adaptability have always been among 
the chief merits of the English banking system, being 
granted to it largely by the freedom that it has en- 
joyed, with one exception, from legislative interference. 
This exception was the hard and fast regulation of the 
Bank of England’s note issue by the Bank Act, and 
the restrictions thereby imposed on the Bank of 
England’s power to conduct its note issuing business 
have been to a great extent offset by the complete 
freedom that was left to it to develop its activities as 
a bank of deposit. 

This elasticity has stood our banking system 0 
good stead during the war, and has enabled it to 
transfer its energies from the financing of peaceful 
industry to the meeting of the problems raised by wat 
on a gigantic scale, and to find itself, at the end of 
two years of this deadly contest, stronger than cver 
in the eyes of its customers at home and with a greatly 
enhanced prestige abroad. The first shock of wat 
came at an awkward moment, since war became certain 
for Europe and almost certain for this country just at 
the time when holiday demands were wont in peace 
times to quicken the use of cash. Nevertheless, the pro 
blems that had to be faced by our banking system at the 
end of July, 1914, were chiefly of foreign origin, \?l'2 
due to the difficulties that beset our foreign debtors !9 
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obtaining ee €s to pay what they owed.ns. The 
tendency to hoard gold at home was con fined to al 


few aaa and irresponsible individuals, and 
promptly allayed by the measures taken to 
fhe Moratorium was regarded by many as a suite 
unnecessary precaution, and had little or no « fect on 


he conduct of ordinary business. 


meet tt 


a 


a new form of currency in the shz ape of Tre asury notes, 

» have enabled our banking system to make use of 
ies gold reserves for war purposes, and at the same 
time to maintain them at an adequate level. 

Turning to the details of the matter, we find the 
Bank of England’s note issue still guarded by the 
regul: Peel’s Act, though we now know from 
a statement made by the Prime. Minister in the House 
of Commons on November o, 1915, that the Act was, in 
fact, suspended for a few days in August, 1914. In 
the Bank returns of July 22, 1914, and of July 26, 
1916, the amount of securities held in the issue de part- 
ment remains at 4 “18, 450,000. 
issued has risen from 57 
this 
advance in 


itions of 


The amount of notes 
millions to 4 72,803,000, and 


. 7? 
increase there has been a corresponding 
the stock of gold 


from £38,564,000 to 
ooo. The amount of notes in circulation is 
higher at 36 millions. In the banking 
the changes are naturally much rreater, 
here the effect is shown of the Bank’s ac tivity 
jin creating credit for the Gove ‘rnment and the com- 
munity. Summarising the figures in order to simplify 
our survey, we arrive at the following comparison : 


against 


£:5453535 
64 millions 
department 


sing - 





JuLy 22, 1914 
| 2 | £ 
Capital and rest .. 17,999,453 | Securities ........ 44.6 7.258 
55,920,690 | Reserve .......... 29,267,051 


Juty 26, 1916. 

£ | £ 
Capital and rest .. 17,923,643 | Securities -» 117,407,221 
.. 138,231,152 | Reserve .. 38,780,981 


Thus in the course of the two years there is a net 
increase of about 722 millions in the securities held 
and of 9} millions in the reserve, against which th 
total deposits have risen by 82} millions. A year 
owing to the excessive demands made upon our credit 
system by the issue of the 4} per cent. War Loan, the 
Bank held amounting to no — than 245 
millions, and the total deposits stood at 273 millions. 
Thus the power possessed by the England to 
the community with ‘cash,’ by means of 
jentries in its books, has been made use of. 
which must be admitted to be moderate 
needs of the war. The 
| Swollen figures of a year 
iSymptom: it 


DOPOD cccccccces 


| Deposits oe eteces 


ago, 


secur itie Ss 


Sint of 

Dro\ ide 

I 

of to an extent 
in view of the 

reduction ] 


ago is a highly 


great since the 


satisfactory 


may be hoped that this tendency will 
continue as the community is taught to finance ‘the 


i 


war more by stinting itself and less by credit opera- 


tions. The proportion of reserve to liabilities, which 
; is abnormally high at 522 per cent. on July 22, 1914, 
had fallen to 16} per cent. on July 28, 1915, and 
-— ered t 28 per cent. on July 26, 1916. 

| ‘t 1s not, of course, possible to give an equally 
©ompact comparison showing the effect of war on 
the: banks other than the Bank of England. The 
| Variety of the methods in which they state their 
Position and the different dates at which they publish 


accounts make 


it difficult to arrive at an aggregate 
ba nr, 


But all the great London banks and 
‘ largest of their provinciz il rivals have issued returns 
sin > June 30, so that it is possible to make a rough 
nparison showing how war has affected the most 
|. portant wheels in England’s banking machinery. 
| Taking such figures as are available, we find an 
Beregate increase of 237 millions in the deposits held 
vy the banks, against which their cash has been in- 
5 sed by 73 millions and their investments by 182 
| 

i 





ee ae hile their loans and discounts (including, 
N most cases, what they usually describe as cash at 
“and short notice) have declined by 14 millions 
following tables give the figures at the end of 


for IQT4, 1915, and 1916 :— 


— a 


By the provision of | 














| inflation, 
| indulge, 
ining of the 


| questionably 
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f 
eer - 31914...cccccece- 734,580,755 
Stasis ea weeeee 930,990,731 
Bisse we wee. 971,303,326 
Rr cca cttewenaees 1914. .ccccceces- 114,234,542 
ee weee 209,217,529 
rn ctatacanes 186,991,601 
Investments......-. 1914....ccce- 113,543,625 


1915..........++ 171,248,575 


IGNG... oc cecceues 295,857,996 
Loans and discounts 1914........---- 566,212,995 
1915.........--- 611,551,875 
DIG... cccccccess 552,186,725 
These figures can only be taken as a rough indication 


+ ~ liceantac 
of the processes at work, since they are complicated 


by amalgamations, which have increased both liabill- 
ties and assets, anak to a comparatively small ex- 
it may be said that the ordinary banks, 


tent. Broadly, 

as well as the Bank of England, have had to create 
a good deal of banking money owing to the large 
share that they have taken in financing the war, as 
shown by the increase in their investments. This in- 
crease, however, is surprisingly small when we con- 
sider the great mass of Government securities that 
have been created since the war began, and its small- 


ness shows that the bankers have exercised their usual 


| caution and prude nce, and have been careful to avoid 


in which they might have been tempted to 
after the demonstration given, at the begin- 
var, of the extent to which the Govern- 
ment w Thanks largely 
to this cali rennet’ on their part, banks must now 
be in an even sounder and more liquid position than 
before the war. The big profits made by industry and 
agriculture during the course of the struggle have un- 
increased the abilitv of their trade and 
with banking assist- 


is prepared to support them. 
the 


farming customers to dispense 
and the rise in prices of all kinds of commodities 
turned some ‘‘ bad and doubtful ”’ debts into 
The big depreciation that bankers have 
in the prices of their securities has made 

} which 


but the manner tn 


ance, 
must have 
eood assets. 
had to face 


large drafts on their profits, 


‘t has been dealt with has increased their earning 
nower for the future. 
TRADE AND EXCHANGES DURING THE WAR. 


statistics, incomplete as they mow 
amount of Government 
record 


Tue Board of Trade 
the omission of a large 
and shipments, 
achievement. We have taken 
five millions of men, we have equipped 
plied them with food and munitions, yet in ( 
this, and in spite of the submarine nuisance and of the 
plac ed on ¢ xporters, 


are by ; 
purchases are a of a great 
from production 
them and sup- 


spite oO 


restri tions nec essaril\ 


many 
we have exported from this country during the 
past two vears no less than 8or million pounds’ wort! 
nf eoods, a fig ure well above the average of any 


two vears of the first decade of the century. It 
fically the Board of Trade that the 
figures do not include goods taken from Government 
stores and depots or go ods bought by the Government 
and shipped on Government vessels, but that they 
include exports to Allies. We have no means of t 
ing what the Government exports to France and to 
the centres of the various snnediiienens have 


is speci stated by 


do 
1 


eli- 


forces 


been, but that they have been on a colossal scale, 
especially during recent months, is common know- 
ledge. That our depleted workshops have been able 


supplied, and to export during the 
past six months eoods to the value of 242 millions, or 
only 13 millions less than during the first six months 
matter of legitimate even 

has been made for the great rise in 
however, tem- 


to keep the Army 


of 1914, is a gratification, 
when all allowance 
This gratification, 


prices. must be 


pered by the large excess of imports over ex- 
ports. The import figures, again, do not in- 
clude Government imports other than foodstuffs. It 


is thus impossible to arrive at the true balance of im- 
ports over exports, which has to be settled by ‘“ in- 
visible exports,’’ and by the export of gold. The figures, 
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however, afford some indication of it, and the follow- 
ing table shows how the balance has fluctuated from 
month to month during the last two vears 


Imports 


Less 
te-Exports. Exports. Balance. 
1914. £ £ £ 

SAY ccossee oo... 51,550,600 .. 44,405,400 .. 7,145,200 
August.......... 37,922,900 .. 24,211,300 .. 13,711,600 
September ...... 39,732,600 .. 26,674,100 .. 15,058,500 
October.......... 44,200,600 .. 28601800 .. 15,598,800 

| November ...... 49,875,100 24,601,600 .. 25,273,500 
December ...... 61,446,500 26,278,900 .. 35,167,400 

















Since the war began we have had to face a balance of 


over 650 millions, or, roughly, 28 millions per month. 
The average annual balance for the five years 1909-13 


< 


was about 140 millions, or between 11 and 12 millions 
per month. 
During the first six months of the war both imports 


| and exports declined heavily, but imports were the firs 
| 
! 


to recover. For the first three months the adverse 
balance was small in comparison with later figures, but 
| by the end of November it had risen to 25} millions. 
| During the year 1915 the largest balance was 37 
1 millions for March, and the lowest 273 millions for 
1 November. The highest point was touched this vear 
in March, when our 
millions, 


imports (less re-exports) were 77 
while exports were 374 millions, 
balance of 394 millions. 
1914, Was in 





| 
| 


i 
| 


giving a 
The lowest point since October, 
| February last, when the monthly 
| balance was reduced.to 22} millions. The total imports 
| for the two years amounted to 1 ,647 millions, while re- 
| exports totalled 186 millions. For the two vears 1912 
|| and 1913 imports amounted to 1,514 millions, and 

ore to 221 millions. Stress, however, must not be 
|| laid on this c omparison, for the figures represent value, 
| not volume, and prices, of course, have been far higher 
during the past two years. This fact accounts partly 
for the record heights to which the values of imports 
have recently risen, but after allowance has been made 
rr high prices, the total exports both for Mav and 
une are exceedingly good, for although imports in 
une were higher than in March—the previous highest 
gure—the balance was 9 millions less at just under 4o 
illions, while the balance for May was well below 


| 


: e — —) © 


> 3 


| 

ii 

I 

| In addiGes to the 
H 

| 

| 

| 


1e average 

great increase in the difference 
imports and exports of goods, _ the un- 
> Gove rmne- 
mports have 
Mr McKenna told the House of 


Commons last April that we had then lent £368,000,000 
to our Allies a 4 


betw Pen our 


known quantity of goods bought abroad by th 
ment, we have to consider that our invisible i1 
also grown rapidly. 


ind Dominions, and we know that the esti- 


t} > ~s 
mate for these advances for the current financi: il vear is 
A. 150,000,000. 


That is to say, we are now importing 
securities much faster than we a d before the war aphiien 


‘omen amount that we invested abroad was estimated 


een 


| 
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i| 284,728,100 .. 174,773,100 .. 109,955,000 | 
| 1915. 
|| January ....... . 60,350,900 .. 28,247,600 .. 32,103,300 
|] Februsry ........ 58,390,800 .. 26,176,900 32,213,900 
i} March .......0- : 67394900 |. 30,176,000 .. 37,218,900 
TR i vin nied . 63,681,500 .. 32,169700 .. 31,511,800 
| May ..0.... v7. 61357600 |. 33,619,000 .. 27,738,600 
cee 66,658,200 .. 33,233,600 .. 33,424,600 
i] 377,833,900 .. 183,622,800 194,211,100 
1] July ...... veceee 66,315,000 ..  34,721.500 .. 31,593,500 
|| August ...--..+-- 62,077,200 .. 32,438,900 .. 29,638,300 
| September ..... > 62:721'900 |. 32308409 .. 30,413,500 
|| Uctober...... ~~ 60,654,800 .. 31,969,000 |. 28,685,800 
|| November... -- .. 63,309,600 .. 35,639,200 27,670,400 
| December........ 62,625,900 33,947,500 28,677,500 
| 377,703,500 .. 201,024,500 .. 176,678,000 
1916. 
'| January ..... w+ 66,118,100 .. 36,757,200 .. 29,360,906 
| February ....-.- . $8,818,400 .. 36,335,800 22° 482,600 
| March .......... 77,281,400 .. 37,598,100 39,683,300 
oo <e iaeaaneane ". 67'591.900 ..  36.817800 30,774,100 
BONNY ccéksan -.s 72,813,900 .. 47,024,400 |. 25,789,500 
| = aegenegen " . 98,163,700 .. 47.274'500 .. 30,889,200 
420,787,400 .. 241,807,800 178,979,600 
Total for two years 1,461,052,900 801,228,200 659,823,700 
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anything from 150 to 200 millions a year. Against this | 
invisible import we can certainly pl: ace some increase 
in the invisible export made by our merchant navy in|! 
its freight earnings from foreigners, since the lenaes ed || 
number of its ships available for foreign trade must|| 
be more than balanced by the great rise in the price of 
carriage by sea. There is also another very import 
export in our borrowings abroad and our ship- || 
securities which we! 


invisible 
ments to neutral countries of 
formerly bought from them. 

By these exports, backed by shipments of gold and|}| 

our claims for interest, banking commissions, &c., 
have balanced our accounts with neutrals sufficiently | 
to keep the value of the sovereign from serious depre-| 
ciation. It is, in fact, surprising that this depreciation || 
has not been greater, when we consider the enormous || 
financial burden that we are shouldering for our Allies, || 
our Dominions, and ourselves, and when we compare 
it with the far greater depreciation in the mark that || 
has taken place in spite of the support that we have || 
given to it by restricting Germany’s power to import. || 
t will be remembered that at the outbreak of war the| 
vhibeeie went in our favour with a rush while we || 
were calling in credits from all over the world; but || 
that towards the end of 1914 the tide set steadily the 
other way as our increasing purchases of food and|| 
munitions for the armies warring on our side began to|| 
make bills on London plentiful in all the neutral centres. 1 
In New York, to take the leading example, sterling 
exchange, having been up to $6 in the first fever of} 
war, was back to par by Christmas, 1914, and fell 
gradually to 4.50 in September last, when it was re-| 
stored bv the prospect of the Anglo-American loan, || 
followed by the steady stream of gold and securities 
that we have shipped to the United States. 

The appended table shows the movement of the 
principal neutral exchanges during the war :— 


\ i 
we 








Par. 1914 1914. 1915. 1915, | 1916. 1S1¢ 





' 
| 
Mint July 17, Sep. 10, Jan. 7, | July 2, | Jan. 8. | July7 
New w York a léneen 4-863 4858 | 
| 
| 


4°95 4844 | 4°778 | 4°78 | 4-768 
Christiania ........ 18°16 18248 «18.50 | 1935 | 1820 | 1715 | 1655 
Holland .......... 1211 12.12 © 12.25 | 11-0248) 11°95 | 10424 | 11°48 
Buenos Aires .... 4d 47Hd 49);d 48d 48 Ad 19id = 484Rd 


It need not be said that the rates of foreign exchange 
are the barometer of our ability to pay our way abroad, 
and also—since the question of credit is an important 
factor—of the belief of our foreign customers that we 
shall continue to do so. The way in which the exchange 
problem has been handled, though it was, like so many 
other problems, tackled rather late in the day, has been 
highly satisfactory, on the whole. Ultimately its solu- 
tion depends on the productive power of the country, | 
which has shown remarkable strength, and on the}; 
willingness of the country to reduce its consumption, 

in which a very great improvement is still possible and 


necessary. 





TWO YEARS’ SHIPPING. | 


In this war British shipowners have had to conten@}| 


with great difficulties, many of them unforeseen. The 








German raiders that were at large when war broke out}| 


inflicted a certain amount of damage and caused some || 


neon. nience but the har hev : . -arcels as 
nconvenience, but the harm they did was scarce! 


serious as might have been expected, and in the first 
stage of the war they were all put comfortably out ol 
ction. On the other hand, for nearly 18 months mer- 
chant shipping has been considered a fair mark by Ger- 


+1 
iL’ 


man submarine commanders and the U boats, great! 


as the German hopes of them have been disappointed 





veuoianidty make the protection of commerce in wart- 


time a more complicated business than it has ever be' 


Ws = 
- 
+ 


before. But the main difficulties of shipowners have 





arisen ace scarcity of labour ashore and afloat, ™€|) 
restriction of building, and the high price of materials, |} 
and above all, from the requisitioning of the Govern 
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Ls 


a h has taken over 50 per cent. of Britis | 


red tonnage lor the needs Oi the Nav’ 
and the Al ics. 


If. however, the shipowners’ difficulties kav 


us, their opportunities have been infinitelv great 
ie to the volume of goods wanted by the fig] o 
es and to the amount of tonnage withdrawn fron 
nary commerce, freights have risen to a hk 
herto unimagined, and the price of old tonnage 


about three to four times what it was in aavs ot peat 


| Exact quotations of all freight markets cannot | 


, but the following figures indicate clos 


nough the course taken since the outbreak of w 





Home- Home- U.8 ? m 
i ; ; . Tyne ryne 
wards wards French Ge Dome 
Plate. Karachi. Atlantic oe ws 
s 4d s a d S s ad 
1984 cécces|. 2a G 12 7 7 


17 
45 
105 
80 


=~ epee 
915 ......| 80 


» 1915 ...... 120 


d 
0 6 
3 0 0 
6 26 6 16 0 
6 6 22 0 
G 0 


3 
4 
8 
16 
13 


oooco 
cooo®m 


will be seen that while freights rose from the be- | 


ginning of the war, the sharpest upward movement 


ind it was 


place about the middle of last vear 


sensational rise that forced the Government to tak 


|action for the control of the shipping industry. The 


: ° 4 . a4 
came when it did because the centre of activity on 


shifted suddenly from Western Europe to the 


to transport, safeguard, and supply big allied 


( 
~ 


armies in the Eastern Mediterranean. ‘To carry out 


work they requisitioned right and left, and the 


Pe 


more they requisitioned the more freights rose 


lhe rise in freights was accompanied naturally by a 


the price of tonnage, and extraordinary hgures | shipping. There is a an Committee, a Coal 


recently been fetched by steamers, especially 


smaller and older steamers, that the Admiralty does not 


et for its own use. For instance, a small steamer 


350 tons gross, built in 1904, and suitable only tor 


coasting and Continental trade, changed hands a 


short time back at 4,15,000, the price working out at 
£40 a ton gross and £100 a ton net. In peace | 
times, if she had sold for 4:12 a ton, she would have 


made a good enough bargain for her owners, so that 


rise in her value is quite fantastic. Under such 


‘onditions, Owners are naturally tempted to sell their 
roperty and keep the money by them to be invested 
in shipping when prices fall. So long as the ships are 


sold out of the country, no objection can be taken, 
lit is significant that the big fleet of the London and 
ern Company was recently sold outright at a price 
gave the shareholders a premium of 450 per cent. 


heir 1} ‘ ‘ le ae —_ ‘ ‘nsate the |, : e 4 . : ak ae ‘ 
ir holding, and left enough over to compensate the | be made good by a programme of shipbuilding, while 


igers of the line to the extent of 4,250,000. 


tion in available tonnage must have been enor- 
, and though no exact statistics can be obtained, 
may, with the help of Lloyd’s Register, arrive at 
proximate estimate of what the reduction is. In 
)14, the steamers—British, colonial, and foreign 
Lloyd’s Register represented a net tonnage of 
9,234, of which 11} million was _ British-owned. 


tonnage, less tonnage broken up—say 800,000. 
iandeered and captured, steamers lost from war and 
‘ine risks, the allied and neutral steamers imprisoned 
Black Sea, and the steamers requisitioned by the 








| 


ye must deduct enemy shipping, less the boats 





iv 60 per cent. of British tonnage L he 
ould work out as follows: 
Net Tonnage 

oyd’s Register, July, 1914 .....ccececceces 24,809,000 
stimated CoO in caneenaaen chads 800,600 

PL acaalesecaeuan geadecenencs SGnee 
eauct Net Tonnage. 
bee kee ecesee 1,520,000 
Marine losses* .......... “eke 550,000 
DD sc bdniudbiansedd dnd 134,000 
iLbemy st P educa twecenie 3,320,000 


Estimate ned ........ 6,927,000 





oa ee 
12,451,000 
ae on 
Ava a et eae ecaceenteceseees 13,158 ,00% 
bartly estimated 
i nis ¢ ite, the steamer tonnage avalliabie 110i 
radinary commerce 1s rather less than 60 per cent. ol 
‘ » 1 
€ Wo ise O Register two vears igo, ind the re- 
duction in carrying power is really greater than appears 
| {. thea 4 | 41 ‘ + } } . 1 
irom the apdle, ecause re time snel! in i0Oaading and 
NoOading 1s tar greater under wa than under peace 
! ' 
‘ i tig \ Ste ime! fionaofT ( in ad oul ad vO aft i 
] } ht _ } 
One VEeeK 1S Oo n three tha LaKE tires CeRS < id, 
+ +1, - . : ] + 
OWNS to € congestion of trathc and shortage ol 
abour, it may be assumed that the carrying efhciency 
‘ 'y ' }’ mm +31 4 ¢ 1] 
) rid s mercantile marine at present 1s actua 
| - 1 
s than 50 pm ent. of the normal! 
On these figures the surprising thing is not that 
oul i irprising thing t tn 
}ireignhts shou d have risen so muc n, Dut that thev nave 
ot risen more, and if the facts were generally under- 
ood there would probably be fewer complaints about 


‘rapacious shipowners.’’ It is clear that normal rates 


|} lor shipping cannot prevail, and no heroic measures 
11? 
Aue 


them would be effective. All sorts of 


7 ‘ as : | schemes have been suggested, and a strong movement 
alkans, and the Navy, in addition to its former duties, | ao = 


was on foot last year to make the Government com- 
mandeer all British tonnage and manage it as a Govern- 
ment industry—a plan that our experience of Admiralty 
requisitions scarcely recommends. What the Govern- 
ment has done is to restrict imports, to institute and 
extend a system of licences, and by a number of expert 
Committees to control generally the movements of 


Export Committ ee, a Charter Licensing Committee, 
and without pe rmission from one or other of the various 


| bodies a British shipowner cannot send his vessels to 


any part of the world. Ofhcial brokers are engaged 
to take a part in the ht markets, and, thanks to 
our control of coaling stations, and partly to our posi- 
tion in the insurance world, some supervision is exer- 
cised over neutral s steamers, which have not the same 
independe nce that they eae in times of peace. While 


frei, 
ifels 


y 
> 


it would be an exaggeration to say that the position of 
shipping is satisfac rig the Government may fairly 
claim that it has h f Ipe d to check the rise in freights and 


| to employ tonnage more economically than it was em- 


] 


| ployed last year. So far as we can judge to-day, ye 


shortage of tonnage is not likely to bring about such ¢ 


| d: ingerous Cc risis as seeme d possible twe iy e months ak 


Problems that will arise after the war may be more 
serious, for it will require both time and money to 


counteract the depreciation caused by war in our mer- 
cantile marine. The shortage of new steamers must 


exceptional wear and tear and deferred repairs will 


In view of such facts and figures, it is clear that the | make big demands on the resources of our yards. 


Neutral shipowners will compete with their working 


} 


| capital greatly increased out of their war profits, and, 


~ 


if German papers can be believed, the Germans them- 


selves will reappear with new tonnage built at high 
pressure in war-time. The prudent British shipowner 


will meet the dange r be fore it arises by cautious finance 


| while profits are still high. 


A word should be added to express the indebtedness 


lof the nation to the Government War Risks Insurance 


um of 24,800 tt be added an amount for | 
4 RSS See o | scheme, oe which shipping would have been 


paralysed in the early days of the war, and might to 
this dav never have recovered its freedom. Devised 
with admirable foresight before the war, the scheme 
has throughout worked smoothly and fairly, to the 
creat benefit of shipowners, merchants, and consumers. 
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however, afford some indication of it, and the follow- 
ing table shows how the balance has fluctuated from 
month to month during the last two years: 


Imports 

















} 
; 
Less 
Re-Ex ports. Exports. Balance. 
1914. £ £ £ 
1} July ............ 51,550,600 44,405,400 .. —_ 7,145,200 
|} August.......... 37,922,900 .. 24,211,300 13,711,600 
\| September ...... 39,732,600 .. 26,674,100 .. 13,058,500 
\| October.......... 44,200,600 28,601,800 .. 15,598,800 
|| November ...... 49,875,100 24,601,600 .. 25,273,500 
December ...... 61,446,300 26,278,900 .. 35,167,400 
284,728,100 .. 174,773,100 .. 109,955,000 | 
1915. 
|| January ....... . 60,350,900 .. 28,247,600 .. 32,103,300 
\| February ........ 58,390,800 .. 26,176,900 32,213,900 
HSI os cen sdess 67,394,900 .. 30,176,000 .. 37,218,900 
I ii waisk oni . 63,681,500 .. 32,169700 .. 31,511,800 
|| May ETT esse 61,357,600 .. 33,619,000 .. 27,738,600 
 tipccasacces 66,658,200 .. 33,233,600 .. 33,424,600 
377,833,900 .. 183,622,800 194,211,100 
li July ..........-- 66,315,000 .. 34,721,500 31,593,500 
|| August .......... 62,077,200 .. 32,438,900 29,638,300 
|| September ..... . 62,721,900 .. 32,308,409 .. 30,413,500 
|| October..... eee» 60,654,800 .. 31,969,000 .. 28,685,800 
|| November...... .. 63,309,600 .. 35,639,200 27,670,400 
1} December........ 62,625,900 33,947,500 28,677,500 
| 377,703,500 .. 201,024,500 .. 176,678,000 
| 1916. 
Sanaa weceeees 66,118,100 .. 36,757,200 29,360,906 
February ........ 58,818,400 .. 36,335,800 22,482,600 
| March .......... 77,281,400 .. 37,598,100 .. 39,683,300 
|| April............ 67,591,900 .. 36,817,800 .. 30,774,100 
SE cickidaic’ wee» 72,813,900 .. 47,024,400 .. 25,789,500 
{| June............ 78,163,700 .. 47,274,500 .. 30,889,200 
420,787,400 .. 241,807,800 .. 178,979,600 
!| Total for two years 1,461,052,900 .. 801,228,200 .. 659,823,700 


Since the war began we have had to face a balance of 
over 650 millions, or, roughly, 28 millions per month. 
The average annual balance for the five years 1909-13 
was about 140 millions, or between 11 and 12 millions 
per month. 

During the first six months of the war both imports 
and exports declined heavily, but imports were the first 
to recover. For the first three months the adverse 
balance was small in comparison with later figures, but 
by the end of November it had risen to 25} millions. 
During the year 1915 the largest balance was 37 
millions for March, and the lowest 27} millions for 
November. The highest point was touched this year 
in March, when our imports (less re-exports) were 77 
millions, while exports were 374 millions, giving a 
balance of 394 millions. The lowest point since October, 
1914, Was in February last, when the monthly 
balance was reduced to 224 millions. The total imports 
for the two years amounted to 1,647 millions, while re- 
exports totalled 186 millions. For the two years 1912 
|| and 1913 imports amounted to 1,514 millions, and re- 
exports to 221 millions. Stress, however, must not be 
laid on this comparison, for the figures represent value, 
not volume, and prices, of course, have been far higher 
during the past two years. This fact accounts partly 
for the record heights to which the values of imports 
have recently risen, but after allowance has been made 
for high prices, the total exports both for Mav and 
June are exceedingly good, for although imports in 
June were higher than in March—the previous highest 
figure—the balance was 9 millions less at just under 4o 
millions, while the balance for May was well below 


he verace 
tn average. 
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| 

|| In addition to the great increase in the difference 
| een our impr rts and exports of goods, and the un- 
| known quantity of goods bought abroad by the Govern- 
| ment, we have toc sider that our invisible imports have 
} also grown rapidly. Mr McKenna told the House of 
| 

| 

| 

| 

| 


betw 


Commons last April that we had then lent £268,000.000 
ie I aa me A. ’ 
to our Allies and Dominions. and we know that the esti- 


mate for these advances for the « 


‘ ~urrent financial vear is 
£.450,000,000. . 


That is to Sav, we are now importing 
> ™7 r? : > v ~ + - 4he o . ° * <ieeeag: > 
securities much faster than we did before the w ar, 


-h, 
when 
t e < 1 WT ¥ » Nn ac . 
the amount that we invested abroad was estim ited at 
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anything from 150 to 200 millions a year. Against this 
invisible import we can certainly place some increase || 
in the invisible export made by our merchant navy in|) 
its freight earnings from foreigners, since the lessened 
number of its ships available for foreign trade must| 
be more than balanced by the great rise in the price 
carriage by sea. There is also another very important| 
invisible export in our borrowings abroad and our shiy 
ments to neutral countries Of securities which we|| 
formerly bought from them. | 

By these exports, backed by shipments of gold and 
our claims for interest, banking commissions, &c., we| 
have balanced our accounts with neutrals sufficiently | 
to keep the value of the sovereign from serious d& pre- 
ciation. It is, in fact, surprising that this depreciation | 
has not been greater, when we consider the enormous 
financial burden that we are shouldering for our Allies, 
our Dominions, and ourselves, and when we compare 
it with the far greater depreciation in the mark that} 
has taken place in spite of the support that we have|| 
civen to it by restricting Germany’s power to import. || 
It will be remembered that at the outbreak of war the 
exchanges went in our favour with a rush while we} 
were calling in credits from all over the world ; but || 
that towards the end of 1914 the tide set steadily the 
other way as our increasing purchases of food and|| 
munitions for the armies warring on our side began to|| 
make bills on London plentiful in all the neutral centres. || 
In New York, to take the leading example, sterling || 
exchange, having been up to $6 in the first fever of || 
war, was back to par by Christmas, 1914, and fell| 
gradually to 4.50 in September last, when it was re-|| 
stored by the prospect of the Anglo-American loan, 
followed by the steady stream of gold and securities | 
that we have shipped to the United States. 

The appended table shows the movement of the 
principal neutral exchanges during the war :— 





Par. 1914. 1914. 1915. 1915. | 1916 191f 





| 
| 
| i 
Mint July 17, Sep. 10,| Jan. 7, | July 2, | Jan. 8. | July7 | 
| 


New York ........ 4863 4858 | 4°95 4844 4778 | 4°778 _4°768 


Christiania ........ 18°16 18244 =—-:18.50 19°35 18°20 17-15 | 16°55 
SE, sn ss cases 1211 12.12 12.25 11024 = 11°95 10 424 | 11°48 


Buenos Aires .... 473d 47#d 195.4 48id 484d 19:4 484Rd 


It need not be said that the rates of foreign exchange 
are the barometer of our ability to pay our way abroad, 
and also—since the question of credit is an important 
factor—of the belief of our foreign customers that we 
shall continue to do so. The way in which the exchange 
problem has been handled, though it was, like so many 
other problems, tackled rather late in the day, has been 
highly satisfactory, on the whole. Ultimately its solu-| 
tion depends on the productive power of the country, | 
which has shown remarkable strength, and on the| 
willingness of the country to reduce its consumption, 
in which a very great improvement is still possible and 


necessary. 





TWO YEARS’ SHIPPING. 


In this war British shipowners have had to cot tend 





with great difficulties, manv of them unforeseen. The 


inflicted a certain amount of damage and caused some 
inconvenience, but the harm they did was scarcely as 
serious as might have been expected, and in the first 
stage of the war they were all put comfortably out o! 
action. On the other hand, for nearly 18 months mer- 
chant shipping has been considered a fair mark by Ger- 
man submarine commanders and the U boats, greatly 


German raiders that were at large when war broke : 
as the German hopes of them have been eo 


7 1G 
Lime 


a more complicated business than it has ever been 
before. But the main difficulties of shipowners have 
arisen from scarcity of labour ashore and afloat, the 
restriction of building, and the high price of mater! | 


undoubtedly make the protection of commerce in a 


above all, from the requisitioning of the Govern 
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forces and to the amount of tonnage withdrawn 


y commerce, freights have risen to a ik 
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hitherto unimagined, and the price of old tonnage 


about three to four times what it was in days of pea¢ 


Exact quotations of all freight markets cannot lx 


but the following figures indicate closel 


given, 


enough the course taken since the outbreak of wai 








Home- Home- U.S. Ty Tyne 

wards wards French G yn R ae wi 

Plate. Karachi. Atlantic 7en0e en. 
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12 
17 
45 
105 


S 
July, 1914 ......, 15 
Dec., 1914 ..ce--| BD 
June,1915 ...... 50 
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|| July, 1916 ...... 160 80 7 27 6 
1 

iH It will be seen that while freights rose from the be- 
|| ginning of the war, the sharpest upward movement 
|| took place about the middle of last year, and it was 
i this sensational rise that forced the Government to tak« 
l action for the control of the shipping industry. The 
} rise came when it did because the centre of activity on 
j}land shifted suddenly from Western Europe to the 


Balkans, and the Navy, in addition to its former duties, 


had to transport, safeguard, and supply big allied 


the 
this werk they requisitioned right and left, and the 


armies in Eastern Mediterranean. To carry out 
more they requisitioned the more freights rose. 

The rise in freights was accompanied naturally by a 
rise in the price of tonnage, and extraordinary figures 
have recently been fetched by steamers, especially 
smaller and older steamers, that the Admiralty does not 
covet for its own use. For instance, a small steamer 
of 350 tons gross, built in 1904, and suitable only tor 
the coasting and Continental trade, changed hands a 
short time back at £,15,000, the price working out at 
over 4.40 a ton gross and £100 a ton net. In peace 
times, if she had sold for £12 a ton, she would have 
made a good enough bargain for her owners, so that 
the rise in her value is quite fantastic. Under such 
conditions, Owners are naturally tempted to sell their 
property and keep the money by them to be invested 
in shipping when prices fall. So long as the ships are 
not sold out of the country, no objection can be taken, 
and it is significant that the big fleet of the London and 
orthern Company was recently sold outright at a price 
that gave the shareholders a premium of 450 per cent. 


on their holding, and left enough over to compensate the 


os 


nanagers of the line to the extent of £250,000. 
In view of such facts and figures, it is clear that the 
reduction in available tonnage must have been enor- 
mous, and though no exact statistics can be obtained, 
we may, with the help of Lloyd’s Register, arrive at 
an approximate estimate of what the reduction is. In 
July, 1914, the steamers—British, colonial, and foreign 

Lloyd's Register represented a net tonnage ol 
British-owned. 
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=4,599,234, of which 114 million was 
lo sum of 24,800,000 must be added an amount for | 


tonnage, less tonnage broken up—say 800,000. 


mandeered and captured, steamers lost from war and 
arine risks, the allied and neutral steamers imprisoned 
Black Sea, and the steamers requisitioned by the 


we must deduct enemy shipping, less the boats 


prevail, and no heroic measures 
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Government 


as 
would be sorts of 


them 


1 4 1 * 
was on toot last vear to make the com- 


mandeer all British 


tonnage and manage it as a Govern- 
experience of Admiralty 
What the 
, to institute and 
licences, and by a number of expert 
generally the movements of 
shipping. There is a Foodstuffs Committee, a Coal 
Export Licensing Committee, 


ment industry—a plan that our 
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ment has done is to restrict imports 
extend a system of 
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Committee, a Charter 
and without permission from one or other of the various 
a British shipowner cannot send his vessels to 
Othcial brokers are engaged 
markets, and, thanks to 


our control of coaling stations, and partly to our posi- 


bodies 
any part of the world. 
to take a part in the freight 
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tion in the insurance world, some supervision is exer- 
cised over neutral steamers, which have not the same 
independence that they enjoy in times of peace. While 
it would be ition to say that the position of 
shipping is satisfactory, the may fairly 
claim that it has helped to check the rise in ‘freights and 
to employ tonnage more economically than it was em- 
ployed last year. So far as we can to-day, the 
shortage of tonnage is not likely to bring about such a 


an exagger: 


Government 


judge 


dangerous crisis as seemed possible twelve months ago. 


Problems that will arise after the war may be more 
serious, for it will require both time and money to 
counteract the depreciation caused by war in our mer- 
cantile marine. The shortage of new steamers must 


be made good by a programme of shipbuilding, while 
exceptional wear and tear and deferred repairs will 
make big demands on the yards. 
Neutral shipowners will compete with their working 
capital greatly increasé d out of their war profits, and, 
if German papers can be believed, the Germans them- 
selves will reappear with new tonnage built at high 
pressure in war-time. The prudent British shipowner 
will meet the danger before it arises by cautious finance 
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LIFE ASSURANCE AND THE WAR. 


In August, 1914, two subjects especially claimed the 
attention of the life assurance companies. They were 
surrender values, incliding loans, and the war risk. 
There was some fear that the claims for surrender 
values and loans might be so extensive as seriously to 
embarrass the life offices in the financial conditions 
which then prevailed, but no excessive demands for 
loans were made. 

Life policies which were not free from restrictions as 
to occupation were at first a cause of anxiety to the 
policyholders, because an extra premium of 5 58 a 
year for each £100 assured was demanded for foreign 
military service. 

This question of additional premium for war risk, 
for civilians assured before the war, was however 
settled by the patriotic action of the life offices with 
little or no reference to the principle involved. 

Some offices had issued unrestricted policies in recent 
times, and restricted policies in earlier years; under 
the new policies the reserves were small and _ the 
amounts at risk large. Under the older contracts the 
reserves were large and the amounts at risk small. 
On any theory of equitable treatment of policyholders 
on a mutual basis it was scarcely possible to make no 
charge for a great risk and demand an extra premium 
for a small. A few companies had at no time issued 
unrestricted policies, but these came into line with the 
other offices, and waived the right to an additional 
premium for war risk from civilians assured before the 
war. So far as we are aware, only one company has 
since departed from this arrangement. 

Naval and military officers assured before the war 
and who had not covered the war risk by the payment 
of a small additional premium from the outset were of 
necessity charged extra. 

It is not vet possible to measure the effect upon life 
offices of the extra mortality due to war. The latest 
accounts of life offices cover, for the most part, only 17 
months of war, during which our military casualties 
were slight as compared with their present and pro- 
bable future rate. In normal times the mortality ex- 
perienced commonly falls far short of that expected 
and provided for, and up to the end of 1915 there were 
very few companies which reported a mortality in ex- 
cess of the expected. We cannot reasonably hope that 
these conditions will continue, but, from a financial 
point of view, a heavy adverse mortality during the 
war will be made good by the mortality profits of 
few subsequent years: the effect may be to diminish 
Pe a but in no way to jeopz ardise solvency. 

The last official returns give the approximate number 
of ordinary policies in force as assuring 
£,870,000,000. Under 38,000,000 industrial policies, 
the sum assured is £.434,000,000. The deaths directly 

at the worst, be but a small fraction 
sailors and 


due to war wil 

of these numbers, and by no means all 

soldiers are assured. The physical condition of some 
men will be improved by training, but the lives of others 
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will become impaired by wounds and exposure, and there 
will be an adverse effect upon the mortality of life 
offices for many years to come. 
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In the meantime, the 
strain and anxiety of war is producing a rate of mor- 
tality heavier than usual among the older lives. 

The greatest effect of war upon life offices is the de- 
preciation in the value of the securities which thev 
hold. Unfortunately, ‘ 
estimate of the 
offices, 
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it is not possible to form a close 
amount of this eeprenians Many 
making quinquennial valuations, revalue their 
assets only every five years ; it is conseque ntly difficult 
to disentangle the effect of the depreciation prior to the 
war from that which has occurred since. 
































The official 
returns of assets supply no detailed information about 
the securities owned, thus being in unsatisfactory con- 
trast with the information published by the Insurance 
Departments of Canada and the United States. 

Those offices which made valuations as at the end of 


1915 took the market values at that date for the Stock 
Exchange securities. 
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while other offices employed the amortised values. 
Mortgages, loans on rates, property and ground || 


rents, life interests, reversions, and various other s< cutie 
' 


ties were valued in various ways by different 
panies. Thus there are many difficulties besides the un. | 
known character of the assets in the way of determining || 
the extent of the depreciation that is due to the ar. 
Several offices partially compensated for the de.| 
crease in the value of the assets by assigning a lower 
value than formerly to the liabilities. This was done by 
changing the valuation basis from 2 4 to 3 percent. The'|| 
alteration does not necessarily decrease the bonus-|} 
earning capacity of a society, which arises from, among || 
other things, the excess of the interest earned over the|| 
rate assumed and the excess of the expenditure provided || 
for over the expenditure incurred. An increase in the|| 
valuation rate of interest brings out lower net premiums, |} 
with consequently a larger difference between the office | 
and the net premiums which constitutes the provision |! 
for expenses. 


If the capital value of assets decreases, while the in-| 
come remains unchanged, the rate of interest auto- || 


matically increases. If the dividends upon ¥£(1,000)/ 
amount to 4.45 and the value of securities is reduced to|| 
#,g00, the future return is at the rate of 5 per cent. 
Independently of other causes, there is thus a substan- 
tial increase in the rate of interest earned by life offices. || 
It is essential in life assurance to earn compound in- 
terest, a process under which a small increase in the rate 
of growth produces a large increase in the amount of| 
the growth. This is a highly beneficial result, especially 
characteristic of life assurance. 

Life offices seldom require to sell securities. 
Premiums and interest commonly exceed the payments 
to policvholders and for expenses, and loans of various | 
kinds are continually being paid off ; the result is a con- 
stant supply of money available for fresh investments 
The consequence is that securities which have been 
written down may ultimately recover and yield, on 
realisation, a sum in excess of their book values. The 
same consideration may apply to securities purchased 
at the present time, or in the near future. Life offices 
seldom take credit for an increase in the value of their 
securities until they are realised; the result is that they | 
yield a high rate of interest upon the low values || 
assigned to them. This process of writing down the | 

' 








capital values and not writing them up may easily | 
be carried too far in the circumstances of to-day, and | 
there is much to be said for the creation of investment | 
reserves which cover the depreciation, and which can |} 
be released for distribution among the partic ipating || 
policyholders if, and when, it becomes abundantly clear | 
shen these reserves are no longer needed. | 

The automatic increase in the rate of interest due to } 
depreciation is to some extent counteracted by the| 
increase in the rate of income-tax, since it is only the |! 
net yield of investments which has to be taken in ac- | 
count. It should be remembered that under a recent | 
arrangement life offices are allowed to deduct their 
expenses from the amount of the interest upon whic! 
income-tax has to be paid; this has the effect of re- 
ducing the tax by approximately one-quarter. This 
concession goes some way to lessen the burden of in- 
come-tax which life offices, in common with all other 
investors, have to bear. 

The beneficial effects to policyholders of an increase 
in the rate of interest cannot easily be over-estimat ted. 
We have seen that the gross return is automatically 
increased by depreciation, which may not be an ult ie 
mate loss. The adverse effects of the increase in in- 
come-tax is less for life offices than for investors in 
general, since they now enjoy a concession in regard to 
expenses which was formerly withheld. 

The most recent legislation limits to 3s in the £ 
the remission.of income-tax on the premiums paid for 
new policies, and to the income-tax actually paid, but 
no longer including super-tax, the remission under 
policies effected before June 23, 1916. Even with these 
limitations an increase in the rate of tax decreases the 


— eee 


salen cae tai ria ete elena 
—————————_———£=2=<==2=<<__<(/V-==_——- 


eee 











| 


| 
| 





aa 


THE ECONOMIST. 





August 5, 1916.) 


cost of life assurance, and, for the majority of policy- | 
holders, goes far to counteract the decrease in the net 
yield from securities which a higher rate of tax pro- 
duces. To individual policyholders tax is remitted 
from the whole of the premiums paid, provided they 
do not exceed one-sixth of the income, or 7 per cent. 
of the sum assured. Tax is charged only upon the 
interest earned by the reserves; the consequence is 
that during the early years of assurance, and even for 
a long period under policies of some kinds, an increase 
in the rate of tax is a financial benefit, rather than a 
disadvantage, to the individual policyholders. This is 
most conspicuously the case when the policvholder 
pays tax at the rate of 3s in the pound or more. 

For the time being the heavier mortality directly and 
indirectly due to war, and the depreciation in capital | 
values, has the effect of decreasing the bonuses to 
participating policyholders. Apart from general con- 
ditions, the peculiar circumstances of life offices justifs 
the expectation that in no distant future their bonus- | 
earning capacity will be at least not less than formerly. 
and may well prove greater. 

When we contrast—as we should—life assurance 
with securities of other kinds, we see that it compares | 
even more favourably than before with any other mode | 
of investment; in part, the adverse conditions due to | 
war are minimised ; in part, the circumstances which | 
are a cause of loss in connection with other securities | 
are a source of gain to the holders of life policies. 








THE STOCK EXCHANGE. 


| 
On Friday, July 31, 1914, at half-past nine in the morn- 
ing, the London Stock Exchange was closed. The 
settlement on Wednesday, July 29th, was a very 
critical one. Germany had been pouring out stock | 
lavishly, Brussels had sold with both hands, and there 
was a good deal of internal trouble in home markets. 
Several important firms declared themselves, and on 
the following day the Committee sat more or less con- 
tinually to discuss what steps ought to be taken. 
Foreign Bourses had closed, and the majority of the 
Committee were in favour of doing likewise. A few 
members, however, opposed the idea; and the Com- 
mittee separated on the night of the Thursday without 
coming to a definite decision. They met again at nine 
o'clock on the following morning, and the chairman 


read a ietter which he had received from the late Lord ' 


Rothschild, in which Lord Rothschild wrote that he had 
heard of the suggestion to close the Stock Exchange, 
and desired _to add his hope that this course would be 
adopted. Upon this, the opponents immediately with- 
drew their views, and the Stock Exchange was closed 
at once. 

Consols at that time stood about 693, Rio Tintos at 
53, North-Westerns at 121, Canadas at 165, and Steel 
Common at 544. Mexican Firsts, then 102, have lost 
40 points during the two years. Central Argentines 
were 95, some 16 points higher than they stand to-day. 
But Modders, at 114, were then £6 5s cheaper than 
they are now, and Chartered, at 13s 6d, were within 
6d of their current quotation. 

(he Stock Exchange Committee sat almost daily for 
several months and issued innumerable notices, the 
first of which concerned the postponement of the settle- 
ment. They took steps, a month after the closing of 
the House, to ascertain how much money was owing 
by members to the banks and to firms and individuals. 
\t the same time, members were called upon to state 
Precisely how much stock they had open. Dealings 
soon restarted in some of the most popular issues, but 
it was not long before transactions in Consols, for 
example, were severely checked by the publication of a 
list of securities giving prices below which nobody was 
Permitted to deal. The price of Consols, for example, 
Was restricted to 68} on September 14th. All bargains 
had to be for cash, and no dealings for the account 
were allowed. The amount of money owing by mem- 
bers to the banks and other lenders was generally re- 


nin 
——————— 


|anxious to come to a settlemeat where he could. 








999 


about 


rted to be about 80 million pounds In 


time a little business arose in Home Railway 


: ' ‘ 
WECKS 


STOCKS 


i 
, together with a few industrials; and the former | 


Six | 


those days stood slightly higher than they do at the | 


present time. It is a little curious to recall! that P. and || 
QO. deferred changed hands about 260, as against tin 
present price ot 340. ; 
[hroughout this period the Stock Exchange Com- 
e were working for the appointment of another 


settlement—at any rate, of a partial settlement, which 


should clear up to some extent the open position. They 
ordered 
mum contango rates high enough to make the bull 
settlement was carried through with comparative ease, 
and, the Stock Exchange being closed, there could, of 
course, be no hammering. 
and the 3} 


i per cent. War Loan, which came out at that 
time at 95 


per cent., 


although the House was closed. 


was carried to a successful con- 
The Stock 


clusion, 


| Exchange Committee thereupon entered into active con- 


ference with the Treasury and the bankers, to devise a 
scheme whereby the House could be reopened without 


the possibility of bringing about widespread loss and 


panic, such as might conceivably ensue from a rush to 
sell on the part of the public as soon as they had an 


opportunity for realising. The negotiations were pro- 
tracted and difficult, and it) was not surprising that, 


when they at last learnt the terms on which the Stock 


Exchange doors were to be opened on January 4, 1915, 
many members declared that it would be better for 
markets to pursue their business in the cold, wet 


’’ of Throgmorton street than to submit to the 
conditions which the Treasury insisted upon as the price 
of permission to deal once more within the walls of the 
House. 

These terms remain in force, with a few important 
modifications, to this present day, and everybody has 
become familiar by this time with the obligations that 
all dealings shall be for cash only. The system of 
minimum prices, below which members were not allowed 
to deal, remained in force—was not finally removed in 
its entirety, indeed, until a month ago. It was a very 
chastened Stock Exchange that met on the historic 
January 4, 1915. Every single transaction had to be 
marked in the Official List or the Supplementary List. 
Nobody was allowed to bid for stock or to offer it openly. 
Particulars had to be supplied and forms signed which 
seemed to bind business almost hand and foot. Never- 
theless, the adaptability of the Stock Exchange soon 
asserted itself, and, in spite of the difficulties under 
which business was carried on, the number of bargains 
rapidly expanded, until within three months from the 
reopening of the House, the extraordinary spectacle 
was presented of activity and rising prices in all gilt- 
edged securities. Colonials were in special demand, and 
although Consols and some of the Government issues 
had too high minimum prices for there to be any free 
market in them, many others enjoyed a popularity the 
effect of which was reflected upon every other depart- 
ment. The brightness continued until the necessity 
for another War Loan became imminent. Thereupon 
people stopped buying Stock Exchange issues, in order 
to conserve their capital for taking up the War Loan 
when it should make its appearance, and there was a 
little selling in advance of high-priced stocks, in order 
that money might be raised for the same purpose. The 
prospectus of the 43 per cent. War Loan (1925-45) came 
out on June 21, 1915, and the immediate effect was to 
establish a new range of values for all investment stocks. 

For something like six weeks the influence of the 
44 per cent. War Loan was felt upon all the invest- 
ment markets, but by degrees business began to look 
up again. The position had become decidedly stronger, 
bv reason of the steady way in which prices had risen 
until they touched the making-up levels of the end- 
July, 1914, account, at which lenders of money had the 
right to call upon the borrowers either to take up stock 
open, or to sell it. Thanks to an outburst of demand 
for American rails from New York, by far the greater 
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a settlement on November 18, and fixed max1-| 
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Investment became brisker, | 





cesses ll lll 


a 





rte ie tan gE 


Tai lin dBeee 6 


NaS ape RV pf RB ng: gh Eh 5 oer 


Mach 


ST a apa eter I te 


Ds digo ge en e shee sprint Ho: 


2 ee eS 
SRLS tau ee racy eee gent EES ¥, a 


fag Sadly 





fC ges 3 ORY bay ted § we ee p 
Ady lean & L Siee 5, nae “ ah ppitin, 8 
Fe, Ath Rapper gen Mt ah Saat om Ae Ig Ee Fee IE Seance 
a i 4 wf ‘i aa 


FOES, 


iil int he i 


ae NR EIS AE v 








eet ee TT 


THE ECONOMIST. [August 5, 1916, 


’ ;, July 19th.—Cabinet motion on Registrat; 

part of the alien enemy account was closed; and, one{ Wednesday, J D 4 1 Sistration 
' : he | dropped in the Commons. eputation from Trade 

by one, markets crept up to the pre-war prices, the Coneress to Premier on control of prices. 

open bull account becoming correspondingly reduced. Thursday, July 20th. —Mesopotamia inquiry gr: 

By the end of last year the House was in a fairly | 6o.crnment. Decrease of 2} millions in stock o 

healthy condition. The provinces, in particular, were 


Bank; proportion, 13 lower, at 274 per cent. 
making money out of munition work, and as profits| Saturday, July 23nd-—Ge man third line pierced. 


and savings came to the Stock Exchange for employ- | defeat on the Styr. a ee paar 
ment, it began to be difficult to find enough stock to | War savings eho so = —— x 
t the x d nd to date, £9,450,000 ise in War 
meet the rising demand. Monday, July 24th.—British attack on Pozitres. kK nt. 
Two years after the outbreak of war the House Surrey, and Sussex scheduled areas under the Liquor Con. 
occupies a position of remarkable strength, in spite of | jo) Board. Vote of credit for 450 millions moved by 
the blows which have been dealt at it. The number of 


Premier, who qualified Mr McKenna’s expenditure estimate 
members who have failed during the period is extra- | as referring to gross Exchequer issues. Average net 


eX- 
ordinarily small; and the public’s confidence in the | penditure = under £5 millions a day. Bre: akdown of 
an aange 7 avtanty ape Aegis ree gee ag ae West Indies sold to U.S.A, 
petition which made noisy efforts to assert its lat heen. 
superiority at the beginning of the war has faded away Wednesday, July 26th.—Capture of Poziéres completed, 
into nothingness, leaving the House in practical posses- | Russians took Erzingan. Reaction in gilt-edged ian 
sion of its own financial field. Thursday, July ank return showed proportion 2 per 
cent. higher at 28, owing to lower deposit total. 

Friday, July 28th.—Russians captured oe Delville 
Wood completely occupied by British. Captain of the 
‘“ Brussels ”? shot by Germans. Royal Proclamation restrict. 
ing sale of cocaine. ms 

Monday, July .—American note of protest against black. 
listing published. Mr Duke new Chief Secretary for Ire- 
land. Mr McKenna announced proposal to subsidise new 


Union | 


Austrian |} 


et 25920,035 
Total rece Ipts 


DIARY FOR JULY. 


Saturday, July Ist.—Commencement of British offensive on 
the Somme announced. Stock Exchange closed. Board of 
Agriculture re Porte d backward state ofcrops. Retail food 


with Italy. 
Monday, July 3rd.—Village of La Boiselle ’ 


stormed by 
British troops. French three 


miles from Péronne. Report 
of the Royal Commission on Irish Rebellion issued. Last 
minimum prices on Stock Exchange removed. Rise 
War Loan and Consols. 

Tuesday, July 4th.—Russian offensive near Baranovitch. 
Keen demand for short-dated Treasury bills. 

Wednesday, July 5th.__French within two miles of Péronne. 
Cabinet difficulty over Ireland settled. 
subject of Ruhleben prisoners received. 
net influx of gold for week £988,000. 

Thursday, July 6th.— British 


PT etal Sa 


in 


Notes on Business and Finance. 


The Trade War Debate.—l'rom the discussion that 
took place on Wednesday, it seems clear that the House 
of Commons, led by the Prime Minister, has made up 
its mind that the war, when it ends, is to be followed 

ined furt} i by a war in the realm ot trade, and that we aa c a 
Zainec urtner grounc on | sail | f » to uy ber 

f Thi ir E i aggression by refusing 
slopes of Thiepval. Sir Edward Grey elevated to the | Germany *s economic agg 
lo 


German reply on 
Bank return showed 


British-Italian corporation to develop economic relations 
price ~ higher | by 1% per cent. than on June 1st. 


o buy 
peerage. Mr Lloyd George new Secret tary of State for goods and so curtailing ; her or sere “ 
War. enn Je Nicoe’ s Jutland dispatch published. ours. Our review of the war’s economic effec | { ; 

d stage of British advance begun. | vents our dealing this week with the enormously 1 


Russians Soha Germ: an line south of Pripet marshes, and| portant problems raised by this debate. For the pre- 
advanced 11 miles. Foreign Trade Returns for June showed | sent, we can only say that everyone must admit that 
exports 447,274,563, and imports £87,036,340. Ad- | there are times when economic expediency must give 
verse balance for first six months of year, 1783 millions, | we ay before national security, and that many stau! ic 
against 194 millions a year ago. ‘| Free-traders believe that the time after the war will be 
Saturday, July 8th.—Russians reached River Stokhod 22 | one of these occasions. Whether this is so will depend 
miles from Kovel. Mr Montagu appointed Minister of | 


steness of the victory of the Allies, the 
Munitions, Mr Tennant Secret ary for Scotland. Declaration jon the completeness of the victor Germany at}| 
> of London officially withdrawn. Activity on Stock Ex-| terms of peace, and the internal position a | 
change. 


the end of the war. It is also clear that protective | 

7 tra. 

Sunday, July 9th.—French one mile from Péronne. Rus-| tariffs do not, by themselves, prevent economic penetra 
sians capture Delatyn 


‘ elatyn. War Savings Certificates for week, | tion, as is shown by the examples of Russia and Italy, 
£ 1,618,875. where, in spite of high tariffs, Germany has gai ined a 

Monday, July 10th.—Battle for Trones Wood. German sub- trong hold on finance and industry. And it is above 
marine ‘‘ Deutschland ”’ reaches America. ‘is 


Irish settlement all necessary to remember that if we take measures 
proposals announced in the Commons. against Germ: iny W hic h h: ive the effec t of making closer 
Tuesday, July 1i1th.—Contalmaison 


; 7 aison stormed by British. | her commercial and other relations with the United 
Fierce German counter-attacks in Trones Wood. German | 


ates, we shz “ g a bad day’s work for our- 
stand on Stokhod. Earl Crawford made President of Boa rd | States, we shall be doing a bac ; 


of Agriculture. Colonial wool sales opened le Rendon | selves and for the future “Of civilisation 
Treasury bill subscriptions show net es of £ £3§1534,000 
for first eight days; amount outstanding, 7,044,000. o—_ 
ration and Its Subsidy. 
Wednesday, July 12th.—Deputation to War oe. e to discuss | | The British Italian od —_ ee ie 
Army Council arrangements for taking over 1916 wool clip, | 4% @mswer to a question, the rance \ aw tell 
Thursday, July 13th.—Bank rate raised to 6 per cent chequer gave the House of Commons on Monday ! 
~? - _ ai «At < Ss } ) » . : 
Appeal for postponement of August holidays. particulars with regard to the company formed to p! a 
Friday, July 14th.— British took Trones Wood, Longueval, | mote the joint economic interests of Italy and Grea 


he 
. a . 1 
and Bazentin le Petit. Mesopotamia debate demanded in | Britain. It was registered under the name of 
Commons. Treasury bill rates advanced. 


Foreign ex-| British Italian Corporation, Limited, on July 20th, its 
changes lower. | capital having been subscribed privately, chiefly by 

Saturday, July 15th.—_Mr McKenna on the duty of| banks. Its board consists of Mr Beaumont Pease, of 
war saving. Fall in prices on Stock Exchange. Budget | | Lloyds Bank, Mr Arthur Hill, of the County and West- 
changes ; _abateme nt in cocoa and coffee duties. War | minster, Sir H. Babington Smith, Mr Robert Benso n, 
Savings Certificates made free of income-tax. | Mr Burn, of the Prudential : Mr Bianchi, Mr Piré li, 

Monday, July 17th.—Ovillers captured. Mr McKenna in 'and Mr. Manzi Fé, of the Credito Italiano. Another 
the Commons stated that our expenditure had lately been £6 


millions a day. War Savings Week begun. British director will be appointed. The British Gover® 
Tuesday, July 18th._Organised trades agreed 


all holidays during war. 
of Meso ao papers. 


PE a Sa eae 
Fab sis ne 


, r ten 
to postpone | Ment will pay it a subsidy of £50,000 a year fo al 
Government refused publication | | years, or 5 per cent. on its paid- -up capital if less 


Net sales of Treasury bills for | | £1,000, 000. The company will pay the Government 
week, £ 35,829,000, with £811,656,000 outstanding. 1s 


‘ amounts Se ae to any dividend above a eee 
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dividend of 5 per cent. per annum”’ which may ie tis ses Eee ee 
distributed in any year after providing for bad and 
doubtful debts and reserves, until the Government has 
been repaid the amount received by the company in 
|| subsidy. A company will be formed in Italy to be 
|called the C Sampagnia Italo Britannica, with a capital 
of £400,000, of which half will be subscribed by the 
British company and the other half by the Credito 
Italiano and its friends, and with nine directors, of 
whom three will be British. Mr McKenna also stated, 
in answer to a further question, that he would be pre- 
pared to consider ‘‘ something of the same sort’? in 
connection with Russia. He promised to inquire 
whether there was any precedent for such a subsidy, 
but said that if not, the object arrived at was so desir- 
able that ‘‘ this may well constitute a precedent itself.’’ 
If it was necessary, everyone will agree with him, but 
the subsidy habit is easier to acquire than to check. 








Our Index Number.—For the second mont 
cession our Index Number 
prices shows a slight fall, the total working put at 

,204, as compared with 4,213 at the end of June. 
How the various groups have moved is shown in the 
following summary of changes since the beginning 
of the war :— 


in suc- 
of wholesale commodit y 














The largest movements during the past month have 
occurred in the first group of foodstuffs and in the 
miscellaneous section. In the former the large drop in 
potatoes, with the appearance of large quantities of the 
new crop, is chiefly responsible for the decline in the 
total, for both cereals and flour are several points 
higher than they were a month ago. The strength 
in wheat prices is due principally to reports of un- 
favourable weather and of black rust in the spring 
Wheat in America, the advancing markets in there 
and in Canada being reflected in this country, 
Where supplies of home-grown wheat are still on a 
small scale. Flour is now 6s per sack dearer than at 
the end of June, and stands at the end of May ievel, 
namely, 48s per sack. The fall in potatoes, as already 
remarked, has been heavy, the index number for the 
commodity showing a fall of 56 points. Beef is un- 
changed, but mutton and pork are slightly lower. In 
the group of subsidiary food products the only changes 
are trifling declines in both tea and coffee, and a small 


tise in tobacco. Among textiles the changes are of 


erence esessssennseeeeeeese en 
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Cotton prices are just a little lower 
were a month ago. British 
but the market is uncertain 


smi ill dimensions. 
than they 


woo] is un- 
dene 


in view of ihe 


‘tf 


commandeering by the War Trade Department of the | 


he yme 


Z 


wool has advanced, the high 
at the recent sales being due to scarcity 


clip. 
prices ruling 


Colonial 


In the minerals group, pig-iron and steel rails are un- | 


changed, but iron bars have risen owing to the steady 
decline in stocks. Steam coal is substantially lower, for 
the strict control of export licences is re sulting in the 
accumulation of stocks at the collieries and shipping 
centres. Of the minor met ils, copper is slightly 
higher, owing to the hardening of quotations in 
America. Business in thie tin and lead 
been quiet, and both quotations are lower. In the 
cellaneous group British timber has risen further, 


rubber is 24d per Ib dearer, and oil-seeds and tallow 
are lower. 





The Supply of Petrol.—A debate on petrol in the 
House of Commons protne ed an interesting statement 
from Mr Harcourt, who explained that control by the 
Government was necessitated by the of tank 
steamers, and the enormous dem: ae for petrol by the 
At Verdun, after 
the first week of its defence, nearly the whole of that 


sc arcity 


Army and Navy and by our Allies. 


The Dominion Steel Corporation.—The beginning of 
which 


Dominion 


the war caused a set-back in Canadian prosperity, 
affected the 
The report just issued, 
March 31, 1916, 
all-round 
in wages paid to the company’s em- 


seriously net earnings of the 


Steel Corporation. however, 


covering the year to show's 


a very great improvement: an advance 
of 10 per cent. 
ployees has been accompanied by an increased output 
of coal, iron, and steel, and by a doubling of the net 
profits for the year. The directors state that marine 
transport, especially in respect of the carriage of coal, 
has presented a serious problem during the year. In 
spite of the increased cost of transportation, the great 
demand for steel, both for export and for domestic 
is maintained, and is likely to continue after the 
war. The Dominion Steel Corporation publishes a con- 
solidated balance-sheet, which includes the liabilities 
and assets of its constituent companies, the Dominion 
Iron and Steel and the Dominion Coal Companies. The 
results for the past five years are summarised in the 
following comparative table :— 


uses, 


markets ' as | 
mis- | 


' 
i 


i | j 
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° é . 2 = battle has been fought upon petrol transport. We con- 
~ ses Sas : tributed largely to the petrol of Verdun,’ and gladly. 
j on @ 
as 3 ad : e a35 © ~§=s | Last year the total civilian consumption was 110 million 
Date. 3s uD oo) 3 ¢ Spel os 3 % gallons, and the civilian requirements, as estimated 
= goa % a 203 4 g¢ by the civilians themselves, are now 153 ailtlon gallons. 
o Oo | a za A & &0 | This big growth of demand in times of war, after mak- 
Basis (average | | l | l ing all allowance for loss of horses, conveyed to the 
; _— 1318 2 oe | po | a = | = | | | 100-0} mind of Mr Butcher (and many will agree with him) | 
an. ° eel | 2 119-2 -7 > Ss oO Ss Ss ee | 
April 1, 4, «| 560 | 3504 | 626, | 493 | 567 | 2597 | 118° that oe b a gre : de oni of dishone mA the en r 
July | i tal | 5653 345 §16 471% | 551 2549 | 115°9 turns. niy 7O millon ga lons are availa e, anc 
End Jnly ,, ..| 579 | 352 | 6164 | 4644 | 553 | 2565 | 1166} millions have he en lice nsed. Commercial cars and pro- 
» Aug. , «| 641 | 369 | 626 | 474 | 588 | 2698 | 122:6 1! cesses will get 60 per cent. of their demand, taxis, omni- 
7 a ~ _ 656) | 4004 | = a | rs | an pete buses, and cutie “bib 50 per cent., doctors in full | 
, Nov. on | O83 | 4074 512 | 473 | 6844 | 2760 125°5 (up to 50 gallons a month) private cars 25 per cent. (up 
» Dee. ..| 714 | 4144 | 509 | 476 | 6864 | 2800 | 127°3 to 30 gallons a month) and motor-cycles 2 as 
» Jan.,1915..| 786 | 413 | 535 | 521 | 748 | 3003 | 1365! month. Mr Harcourt told the House that there is 
n Feb. ,, «.| 845 | 411 | 5524 | 5614 | 761 | S131) 1493) o4i1) a great deal of Sunday joy riding, and hinted that | 
. Apri + 847 | 3394 | 5944 630 $16 | 3327 | a all Sunday motoring may have to be stopped. Many | 
» May iz --| 893 | 437 | 583 | 600 | 814 | 151:2| motorists are quite ready to be stopped, but do not 
a = » «| 818 | 428 | 601 | 624 | 779 | 3250| 1477] see why they should stop themselves until the Govern- 
» July ,, ..| 838% | 4404 | 603 | 625 | 774 | 3281 | 1491 akes tl TI alse ather naturally. feel 
~ oe pas oat = oan | a | i | rr ice ane died cake asia fdas of iy, ea 
; Oct. = 7 8347 4434 681 e3it | 781° 3371 | 1532 | gance should be stopped, while others, such as joy || 
” a » 8 ot <a 9 | 4 t+ ae riding on trains and trams, are not even treated to 
» Dec. ,, ..| 897 7 7114 | 3 | 165°1 | extra taxation. Th trol restricti as clearly in- | 
~» Jan.,1916..| 9465 | 465 | 780g | 761} | 884 | 3840 | 2745) CX.T9 SxStION. = OT Pe ive been Carried out in 2 
» Feb. ,, ..| 983 | 520 | 8054 | 8014 | 8974 | 4008 | 182-2) CViADIS, Dull iT Se <r _ 
» Mar. ,, ..| 9494 | 503 | 7964 | 851 | 913 4013 | 182-4] Way that directly encouraged dishonesty, and was 
» April ,, ..| 9704 | 511 | 7944 | 895 (1019 | 4190 | 190°5| otherwise open to many criticisms. 
» May , ..|1024 | 529 | 805 | 942 (1019 4319 | 199-0 
» June ,, ..| 989 | 520 | 794 | 895 1015 | 4213} 191°5 acta ii tae coins 
|» July . ..| 961 | 525 | 797 | 881 [1040 | 4204 | 191-1 
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\, carry forw ard being very much increased. 
| sheet shows a very satisfac tory state of affairs. 


1 
1 


| 
i} 
| 





I i cniikn ve inaigmsi | 784.946 | ” 883,013 | 


'| creased $823,216. 





Year Enpinc Marcu 31. 


- —_— ————— 

















THE ECONOMIST. © 





ae | | 
1912. 1913. | 1914. | 1915. 1916. 
—_— re | ee 
g $s | . & 3 
Net earnings.............. | 3,935,181 | 4,714,058 | 4,442,032 | 3, 571,059 | 7,004,317 
el none emcecereniaenetosaeey ae ee 
Sinking funds, &c.. of $20,643 | 1,009,651 | | 903,889 | 920,093 | 1,192,824 
iptewah on bends and loans! 1,219,368 | 1,331 "740 | | 1,683 37) | 1,795,709 | | 206,268 
DET vdanessacrsodvedes | 1,835,170 | 2,372,668 | 1,854, 825 | 855,256 | 3,995,225 
Brought Sete: .6acctees "734, 980 | 784, 946 4 883, 013 | 796.907 | 1,022,164 
meet sipdelietijaliisincieasnnsiat i 
510,150 3,157,614 4 | 2,757,838 | 1,652.163 | 5,017,389 
NB wiutinn » | "4 437,500 | "420,000 | "420.000 | 420,000 
Div. on pref. stocks of con-/ 
stituent companies... a 560,000 | 560,000 , 560, 000 | 210 000 | -_ 000 
| re | 1,225,204 | 1,277, "101 | 960,931 | aa 


(4 %) ee (4 %) | (3 %) 
———__ —_— 
796,907 | 1,022,163 | 4,037,389 





| This year the preference Sidunde are paid in full, but 


the ordinary shares still receive no distribution, the 
The balance- 
Current 
liabilities have been reduced from $4,222,082 to 
$2,366,833, while current and working assets have in- 
The 5 per cent. five-year debentures, 
amounting to $1,500,000, have been ‘redeemed, only 
$12,000 remaining outstanding. The annual charge 
for interest has been reduced by $250,000. A new item 
appears on the liability side in Dominion Shipping Com- 
pany debentures, $255,000, relating to the acquisition 
| of three steamships by the corpor: ition, the charter hire 
|| of which is expected to pay for the total amount within 
the life of the debentures. The following table shows 
the movements of the shares on the London Stock Ex- 
change during the past year :-— 




















| Mean | -».:; Rise 
Description. ss Iyuly 21 Ison 13 Latest jon the 

| uly 27," i915 Price. | Year. 

| } 1914. | : 
Dominion Steel Corporation, ora.| } | 

eh barieses kes nbs kauuehwe as 368,959} 224 | 31 56 | 25 

Do 6 % Cum. Pref. Red., $100.. 70,000, 69 | 70 814 | 1s 
_Do Iron and Steel 5 ‘ , Bonds. ey #, 944,200' 85 | 768 814 4Z 





The marked nes in the results achieved is 


| reflected in the prices of the securities of the corpora- 


ition. The record of the securities has been of a rather 


| fluctuating character in recent years. 


Their highest level 


| was reached in 1912, when they stood at one time at 


| the gross profits of Arthur Guinness, 


} & 5,47 3,000. 


| £1,510,800. The 


70}, but in 1914 they came down as low as 21, and are 
now quoted at 56. 





Guinness and Co.'s Profits —Last year’s huge rise in 
Son and Co. has 
been followed by another of almost equally large pro- 
portions. Two years ago the gross a shown was 
£25753,000, which was slightly above the average of 
the preceding four years. A year ago the figure jumped 
-: £4,182,000, and this year it has again advanced to 
Expenses , however, have increased more 
in proportion, and the ‘net profit for the financial year 
ended June 30, 1916, is only £70,000 higher at 
following table summarises the 


iresults of the past nine years :— 


scatman aaa a CT LCA CL EE EEC CL EL DALE ECL DOLL LIE A 
| 


i i 
i | 
| Reserve, | 





Gross | Ex- Net Depre- eh "Y) Ra te 
| Profit. | penses. Profit. | ciation, | ona % 
&e. 
bo £ £ eka 
1907-8 . |2,508, 432 1,098,641 1,209,791) 380,000 675,000, 27* 
| ROU O cccncs | 2,218,160) 1,096,522 1,121,638) 280,000 700.000; 14 
| 1909-10...... |2,465, 713)1, 195,090 1,270,623) 325,000 | 775,000, 15% 


| 1910-11...... | 2628, 180/1,301,511 1,527,669] 335,000 825,000 l€, 


1911-12. 2,541,030/1,328,241 1,212,789} 255,000 | 825,000 | 


| 1912-13...... 2, 527,237) 1,443,119 1,084,118) 185,000 | 825,000 | 164 
| 1913-14...... 2,752,974/1 ‘514, 726 1,238,248] 235,000 | 700,000; 14 
| 1914-15...... 4,181,655) 2. ,721,206 1,460,449) 585,000 | 700,000; 14 
| 1915-16.... ‘Is. 4$72,922|3,962,122 1,510,800) 531,000 800 000| 16 


* On original capital. 


The rise in expenses is chiefly 
and licence 
£3 881,519. 


accounted for by Excise 
absorb no less. than 
Excess profits tax reserve gets £296,000, 
the duties for the past two 
mated at 4,124,000 and £172,000. 


duties, which 
3,8 
years being esti- 
A sum of £ 200,000 


re 


E ae en cee eases 


ee ———eeeeses*0$0 OSS OOaaOaOaaOaoaoaoaoolWwm™ TO 
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is “a to reserve and £35,000 to depreciation 
account. The preference dividend absorbs £120,000 
while the ordinary dividend of 10 per cent. and a boned 
of 6 per cent., both paid, as usual, free of income- -tax, 
_ £800,000, leaving £104,443 to be Carried for. 
‘ard, or £102,000 less than was brought in. This 
se is caused by the payment of dividend free of 
tax, for income-tax takes £232,559, as against 
£94,463. The only noticeable changes in the balance. 
cto are increases of £140,000 in investments and cf 
£320,000 in cash and Treasury bills. The ordin ary 
stock, which was unaffected by the dividend announce- 
ment, is quoted at 250, at w hich the yield works out at 
£.6 8s per cent. 


American Cotton Crop.—The Agricultural Bureay 
of the United States Government has this week issued 
a report on the growing cotton crop, writes our Man- 
chester correspondent. The condition on July 25th is 
given as 72.3 per cent., against 81.1 per cent. a month 
previous, and 75.3 per cent. same time last year. The 
statement was worse than expected, and on the figures 
being published, prices advanced rapidly on the New 
York market. The report is somewhat discredited in 
trade circles. The condition statement, if correct, indi- 
cates a yield of about 13,000,000 bales, whereas a few 
weeks ago an output of about 14,250,000 bales was ex- 
pected. The weather recently has been much more 
favourable in the Western portion of the Belt than in 
the Eastern States. The season of 1915-16 came to an 
end on July 31st, the crop being 12,938,256 bales, as 
compared with 15,108,011 bales in the previous year 
and 14,882,493 bales in 1913-14. 





Harvest Estimates for 1916.—leports to hand on the 
yield of crops in different parts of the world do not 
show very encouraging figures; in general there has 
been a considerable falling off from last year’s produc- | 
tion, but a slight increase on the pre-war period, 
1GOQ-1 3. According to the July number of the Bulletin |) 
of Agricultural and Commercial Statistics, just a 
lished by the International Institute of Agriculture, 
forecasts of wheat production in the United States and 
in India are distinctly unsatisfactory. The United 
States expect a yield of only 207 million quintals, includ- 
ing both winter and spring wheat, which is 25 per cent. 
lower than the 1915 crop, although 10 per cent. higher 
than the pre-war average. India has produced this 
year only 87 million quintals, 15 per cent. less than in 
1915, and 10 per cent. less than the average for 1909-13. 
In Europe the outlook is better, and both in Spain (42 
million quintals) and in Italy (52 million quintals) the 
yield is larger than in previous years. Tunis and Japan 
both announce lighter crops than in 1915. The rye crop 
in America is relatively good, being estimated at 10 
per cent. below that of 1915, but 26 per cent. above the 
previous five years’ average. In Spain and Italy 
prospects are favourable. ‘The barley harvest and the 
oats harvest are both poorer than in 1915, but still]) 
remain above the average when compared with 
1909-13. In Denmark the condition of the 
crops has _ recently improved, but root 
especially beet, lack sunshine and warmth. The 
Danish hay crop has suffered to a_ considerable 


grain 
cré IPS 


extent from the continuous rains of the past month. 
The United States estimate 
constitutes 75 per cent. 
million quintals, or 6 per cent. 
per cent. more than in 1909-13. The yield of tobacco 
is likewise estimated at 100 million quintals, and of 


which 
at =28 || 


their maize crop, 
of the world’s supply, 


‘ 


less than in 1915 and 6}! 


sugar beet at 66 million quintals. The Brazilian 
Government anticipates a coffee crop of 7,200,000- 
7,500,000 quintals, as compared with 7,800,000 quin- 
tals in 1915. 





British Oil and Cake Mills’ Advance.—The interim 
report for the year 1916 issued by the British Ou 
and Cake Mills discloses very satisf: actory conditior 1S, 


and opens out the prospect of fresh expansion in busi- 
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The company has been a controlled establish- } f. 

















N€s- a4 ; i tory to the shareholders. The total « -TOp of rubber 
ment under the Munitions Act since March 27th, and | a nounted to 599,815 Ibs., representing an increase of 
despite a considerable reduction in output as compare d | =".612 Ibs on a year ago, whilst the average gross price 
d . i ail ‘ SL < Ache A 
with a year ago, trading results have been sufficiently | realised was >< 10.23d, inst 2s I. 88d last year. The 
< i a if« \ -_ « at 


goo .d to warrant the declaration of an interim divider id 


Manila Railway Company, the chief feature of which is 
the undertaking of the Government to purchase for 


|$4,000,000 all the capital stock of the railroad com- 
pany, an American corporation, which is part of the 
security for the debentures of the English company. 


li is hope d that the effect of the scheme will be :—(1) 
That all the creditors of the company will be satisfied ; 
(2) the company will at once be relieved of all liability 
under its existing contracts ; (3) the ‘‘ A’’ bondholders 
will receive their full interest and see their capital 
secured: (4) the ‘‘ B’’ bondholders will accept 34 
instead of 4 per cent., and by the action of the 
sinking fund their capital should be eventually provided 
for; and (5) there will remain for the stoc kh ide: Ss an 
annual income, which we estimate at something over 


per 


cent. 


£,10,000 to begin with. At the maturity of the 4 per 
cent. guaranteed bonds in 1939 a capital sum ol 
£250,000 should be realised, and probably = much 
more when the ‘‘ A’”’ and ‘SB’ bonds mature in 1956, 
both of which amounts will be the property of the 


stockholders, In a memorandum to the coalusiiioe 
k ‘hair a1 
stockholders and ordinary shareholders the chairman 
Savs 
It really seems useless to discuss what the pros} ts 
railway may be in the future, as the real fact remains that at 


present no capital is obtain: ible for continuing construction ; 
the company is unable to fulfil its contract obligations and pay 
reditors, and for some months has been in danger of a 


receivership. If a receiver were appointed, and this appears 
’ . * + ’ } ho sn” 
inevitable if the scheme breaks down, the assets would be i! 


uffi off the ‘“‘ A’’ and ‘* B”’ debenture-holders and 

various creditors, and nothing would remain for the 
ce stockholders. Your directors, after many months of anxious 
leavour to devise a means of saving something for the ] 


lent to pay 

1 

€ 

€ StOCK 
. hh sly 
n iders, believe the scheme now presented to you is the only 
. ? 

| 

! 

| 

| 

| 

| 

i 

; 

| 

} 


prefer 


ion, and recommend, with much regret, your acceptance ol 





it as the only way out of a position dangerous to-day, and which, 
if a settlement is not soon arrived at, may become disastrous 
\| There are two alternatives before the preference stockholders :— 
) To accept the scheme and save something in interest, and 
1} ntually a considerable capital sum; (2) to reject the scheme 
1 in the opinion of your directors means a receivership and 
nnihilation of all the share capital. 
hare] tryr rt the 
|>hareholders are therefore asked to support the 
| Scheme, which is believed to be the only way out of a 
very dificult and dangerous situation. 
Vallambrosa Rubber Report.—The report of the 


c- 


\allambrosa Company for the year ended March 31st 
a State of prosperity w hich must be very satis- 
oo :)'2:00w0@X«@—@—@06©0©_ 0 


presents 








profit on the year’s wor nis iis £ 49, 612, almost exactly 
of 5 per cent. on the ordinary shares. The directors | double that of 1914. The following ‘Coho sheers the 
hold out good hopes for the future, and state that | net profits and distribution for the last five vears : 
immediate prospects are also good. The freehold of - : 
the Rotherhithe Mill, hitherto held on lease, is be | 1911-12. | 1912-13. | 1913-14. 1914-15. | 1915-16 
rst by the company, payment to be made in| _ ~ act ant a et 
venture stock and preference shares. In addition, ry a womens forward; 608 6,249 | 7,447 5,753 | 5,707 
i onees 67,918 | 54,899} 26,270 24,873 | 49,622 
a old-established seed-crushing business of John P <wepahsamuetbagaaaaiilia: coatnten ae 
Robinson and Co., Limited, of Bristol, has also been | Res : sqecciation, J TS 000 on | 15,000 2a5 "5000 
acquired on similar terms. These transactions make | Dividend and rate 61,939 | 47,648} 11,912) 17,394 43,110 
the issue of fresh capital desirable; the directors |. | 2 | = 
accordingly propose to create a further 500,000 | nee carrie’ forward 7,302 | __8.500|_ _6,805 | __— 6,759 |__—*7,309 
ordinary shares of 4.1, and in the near future to apply | The extraordinary advance in the dividend is accounted 
to the Treasury for | t oe rmission to issue a part of these tor by the fact that the company altogether escapes 
shares. Some years ago German firms eny ved almost | excess profits tax. In the pe riod before the war follow- 
4 monopoly of the ane of crushing oil-seeds and palm | ing on the rubber ‘‘ boom’ the older and more firmly 
kernels exported from West Africa. Since then the | established rubber companies earned very high profits, 
|| British Of and Cake Mills have set out to capture = at a time when the price of rubber was falling, but 
branch of the industry, and now that German competi- | was still higher than it has been since the war. The 
tion is removed there seems no bar to its ana iverage profit of the Vallambrosa for this period was 
accomplishment. 4,61,400 (the dividend in 1909 rose as high as 250 per 
ent.), and profits during war not having risen to this 
The Manila Railway.—A meeting of shareholders of | '©¥¢!, DO eXtra tax has to be paid. The balance-sheet 
the Manila Railway Company (1906) has been sum-|!5 @ Strong one, and shows an improvement on last year. 
moned for Tuesday next, August 8th, to consider the ate es have been writte n down £1,473 to £100,000, 
scheme already approved by the debenture and bond | “""" Preasury Bills have been bought to the extent 
holders of the company. With the notice of meet OF £,15,000, [he present price of the 2s shares of 
is enclosed a copy of the agreement between the Philip- | ' ie Vallambrosa Rubber Co. is 17s 3d, at which, on the 
pine Government, Manila Railroad Company, and basis Ol bea oO per cent. dividend, they give a yield of 


avout Il cent. 


ts per 


Millars’ Timber and Trading Company.—The anticipa- 


tions expressed in the report for 1914 of Millars’ 
Pimbe nd Trading Company of poor results for 
the vear 1915 have been realised. The difficulty 
with which the company has had to contend has | 
been the shortage of tonnage, which compelled 
the directors in April of last vear to close down 
most of the mills in Australia. pe state of affairs 
still continues, with no prospect of its being overcome 
until the war is over. Meantime, ‘oadiaieiaas prices 
have been obtained for such shipments as it has been 
possible to make. The following summary gives a 


> s ‘ 1 ' e” of envatl 1 ] 
comparison oO last Ca > Wit! of the 


previous 


1911. 1912 1913 1914. 1915 


£ £ 
176,976; 75,172 
21,771 21,773 





£ £ £ a: 
179.986 157,035 | 181,669 
22°218 22.157 | 21.664 


Trading profits .... 
Debenture int., &c.. 
157,768 134,878 | 160,005 155,205 53,399 
37,800 | 29,251 | 29,201 37,207| 73,412 
195,568 | 164,129 189,206 | 192, 412 126,812 
50,000 | 50,000 | 50,000 68,000! 25,000 
35,525 | 42,427 | 51,000 51,000; 51,000 
80,792 | 42,500 | 51,000 nil nil 
(10 %) | (5 %) (6 %) 
29,251 29,202 | 37,206 


Net profits ........ 
srought forward .. 


epreciation reserve 
Pref. div... 
Ord. div. .... 
(Rate) ... 
Carried forward .... 


73,412 50.810 


Profits have dropped by over 4,100,000, but the larger i 


mount brought forward irom la t year makes the 
amount available only £65,600 lower at £126,800. 
Owing to the reduced cutting on timber areas the 
directors are ol opin on that £.25,000 is an adequate 
allocation to the depreci tlon reserve aces unt, as 
against £,06,00 a vear ago, and an ave rage ol 
£50,000 in previous years. lhe preference dividend 

takes #.51,000, but for the second vear in succession 
the ordinary shareholders go without any distribution. 
The balance-sheet a few changes bevond reduc- 
tions ot £.49,000 to A: 1457 700 1n bills pavable and of 
£,04,000 to Cassa in debtors. The 6 per cent 
preference shares give a return ol 8 per cent. at their | 
pre sent price. The ordinary Z:1 shares are quoted 
at just under 10s 
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The Puerto Cabello and Valencia Railway.—F or many 
years now the Government of Venezuela has punc- 
tually met the service of its foreign debt, in accordance 
with the terms of the last rearrangement come to in 
1905, and the only blot on the country’s credit was its 
default in the payment of the annual subsidy to the 
Puerto Cabello and Valencia Railway. After many 
years of intermittent negotiations, President Gomez 
intimated at the beginning of this year his willingness 
to deal with this question, and this week the directors 
of the company have announced that a settlement has 
been arrived at. In April last a special meeting of the 
share and debenture holders was called, at which the 
position was put before the proprietors, who were re- 
quested to authorise the board to deal with this matter. 
No publi ¢ announcement has been made, but we under- 
stand the terms suggested were that V enezuela should 
pay the company £200,000 in cash by monthly instal- 
ments of £10,000 each, the first payment to be made 
during the present month. Seeing that up to the end of 
December last about £.350,000 was already owing, and 
that the guarantee has nearly another 60 years to run, 
the payment of 4,200,000 in instalments in settlement of 
all past and future claims cannot be regarded as over- 
liberal, and, in fact, is only acceptable to the company 
because it closes a matter so long outstanding, and 
provides it with funds which will be very useful. The 
capital consists of £460,000 of ordinary shares of £10 
each, £170,000 of 5 per cent. first charge coupon 
bonds, and a similar amount of 5 per cent. second 
charge income bonds. Interest on the former has 
always been met, but on the latter only small occa- 
sional payments have been forthcoming, and as the 
interest is cumulative, about 35 per cent. was awing 
at the end of last year. Out of the £200,000 which 
the company will receive from the Government these 
arrears will be first liquidated, and will need about 
£60,000 of the money. The company has in hand a 
sum of £36,378, the balance remaining from:an award 
against the Government which the latter paid many 
years ago, and this sum is the property of the ordinary 
shareholders. It is estimated that they will receive 
between 30s and £2 per share during the next two 
years, while an amount will then remain for capital 
purposes, which the company will find very useful. In 
1915 the net earnings were sufficient to pay the full first 
debenture interest and 43 per cent. on the second charge 
debentures, and a very little further gain in revenue 
would make the company earn full debenture interest. 
Developments in the districts served by the railway, 
and especially in connection with a big sugar factory 
and a cattle-freezing business, are expected to add con- 
siderably to the future earnings of the railway. 








Scotch Railway Dividends.—Of the five leading 
Scotch railways three have already declared their in- 
terim dividends, but the announcements of the Cale- 
donian and Giasgow and South-Western are not due 
until August 8th. In the following table the dividends 
are compared with those of previous years :— 

Mid- Mid- Mid- | Mid- Mid- 


summer, summer, summer, summer, summer, 
1912. | 1913. | 1914. 1915. 1916. 





Rate %, Rate % | Rate % | Rate 9 % | Rate % 
Great North of Scot- per Ann. per Ann. \per Ann. ber Ann. per Ann. 


land, def. stk. .. 1 1 1 1 
Highland, ordinary. . 1 nil | oil | nil nil 
Nth. British, pf. ord. 3 S | So | 3 . 

Do def. ord....... 4 nil | nil | nil nil 





* Declaration not yet made. 


The directors of the North British have made the 
following announcement :— 


The directors of the North British Railway Company are un- 
able in the meantime to declare an interim dividend on the 
preferred ordinary stock, as a sum of about £100,000, being 
the increase of expenditure on the repair of wagons during 
the year 1915, has been called in question by the Railway Execu- 
tive Committee of the Government. A further large sum simi- 
larly incurred during the half-year ended June 30, 1916, will 
depend upon the ultimate decision as to the amount incurred in 


the year 1915. Failing agreement, the matter will fall to 
decided by the Railway and Canal Commission. Pending 
settlement the accounts for the half-year ended June 30, 1916 
cannot be completed to the extent necessary for the declar 
tion of an interim dividend other than on the preference stock 
Interim dividends are declared for the six months at the fy]j 
rates per cent, per annum on all the pre ference stock , payable 





except as regards the interim dividend on the consoli ida ed lien |] 


stock, paid on July 1st, on September 6th. Imme 
settlement has been reached the directors will meet furtl 
consider the P sition. 

The half-vear’s dividend on the preferred ordinary 
stock would require just over £140,000. : 








Trade Inquiries Regarding Markets Abroad.—The), 
Commercial Intelligence Branch of the Board of Trade |} 


invites applications from manufacturers and exporters 


of United Kingdom goods who are desirous of extend- 
ing their trade in markets abroad. Such applications 


should specify the countries for which information js 


desired, and indicate—{a) the precise kind of goods 
about which the inquirer desires information, and (b) 
the particular points in regard to which he especially 


wants to be informed. Applicants for information may 
apply direct to H.M. Trade Commissioners ond th 

Imperial Trade Correspondents in the Dominions, the 
correspondents of the Commercial Intelligence Branch 


of the Board of Trade in other parts of the Empire, 


and to H.M. Consular Officers in foreign countries, but |} 
it is generally desirable that they should apply, in the | 


first instance, to the Commercial Intelligence Branch 


73 Basinghall street, London, E.C., because by the 


adoption of this course much delay may be avoided in 
those cases in which the Branch is already in possession 
of the required information. 





Russo-Swedish Railway Communication. — A highly 
important agreement has been arrived at between the 
Russian and £wedish Governments, by which the rail- 
way communication between the two countries will be 
improved by the building of a bridge over the river 
Tornea, which is the boundary between them, running 
into the North of the Gulf of Bothnia. 


— 


Mr R. B. Stroker, of Heather Lea, Green walk, 


Bowdon, Cheshire, has been elected a director of the | 


Manchester Ship Canal Company by the directors 
elected by the shareholders, in the room of Mr John E. 
Newton, resigned. Mr Stoker is president of the Man- 
chester Chamber of Commerce, and chairman of the 
Manchester Liners, Limited. Mr Harold Chamberlin, 
of Great Yarmouth, has joined the York and Country 


advisory board of the London Joint Stock Bank, 
Limited. 





GENERAL regret will be felt in the City at the de ath 
of Mr R. W. Whalley, late general manager of Parr’s 
Bank, Limited, who has been for m: any vears a promi- 
nent figure in banking circles. Since his retirement 
from the general managership a year or so ago he has 
been de -puty-chairman of the board of directors. 











Foreign & Colonial Correspondence. 





GERMANY.—THE THIRD YEAR OF WAR AND 
FOOD PROSPECTS—THE FINAL RESULTS OF THE 
FOURTH WAR LOAN—SOAP RESTRICTIONS. 

(FROM OUR CORRESPONDENT.) 
Lonpon, August 3- 

Reports from both fronts are chiefly concerned with 

the enormous losses attributed by the German General 

Staff to English, French, and Russians alike in their 

attempts to break the German lines, but it is clear from 

all newspapers received that their readers are far more 
interested at the moment in questions of food supplies 
than in war news. The Socialist Press is growing 
daily more bitter, and comments appear, in spite of 
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the censor, which show that the task of keeping the 
working classes in order is becoming in reasingly diffi- 

cult. Some idea of middle-class opinion may be gained 
‘rom the following summary of an article by the well- 





nown publicist, Dr Michaelis, which has recently 
appez ared in the Berliner Tageblatt, the most widely- 
read newspaper in Germany. After dwelling at some 
length on the universal desire for peace and referring 


in biting terms to these ‘ fanatics, who are still not 
with the enormous sacrifices of blood and 
wealth,’’ the writer points to the vital im iportance of 
adequate » food supplies. It becomes increasi: igly clear, 
he says, that the real test will come after the conclu SiO! 
of peace, and that victory on the field of battle will ™ 
yf no avai il if the vitality of the nation has been sapped. 
fhe regulation of food supplies, he continues, has 
thoroughly badly managed, 


provement has taken place 


satisfied 


, 


bee n 


ond: ince. some im- 


criticism of 


4*11 
still room tor 


since public 
ficial action has been permitted, there is 
much more than ts likely to be carried out. The two 
the structure of the German Empire itself 
ind the lack of economic preparations for the war 
neither of these faults can be remedied during the war 
itself. But though difficulties of administration result- 





root ev ils are 


1 


food rivalries between class and ¢ 
and State, 
on the export of food from 


ass, between 
State 


| prohibition 


one place to 
the 
fixing the price 

he admits, the 
been 


must be substituted for 
and demand 

Up to now, 
has not 


a whole 
| of supply 


las ordinary rules 


of the 


neces- 


able to ove come these 
| various difficulties. Nevertheless, he assures his readers 
that, with only moderately good harvest results, there 
will be enough food in Germ: any for the third year of 
There is enough corn for bread purposes if strict 


economy is practised, but there can be no question of 


Bureau itself 





|waste of any kind, or of using bread corn 
| for fodder. Potatoes, ‘‘our truest ally,’’ as_ the 
| writer calls them, will last out, if carefully managed, 





| but the organisation for distributing supplies will have 
better than a year and the municipalities 
to take better care in storing them, in order 
|to prevent the rotting which was so common in last 
year’s stock. With regard to meat and fat, the out- 
look, he admits, is gloomy enough, and he can 
nothing more consoling to say than that the Govern- 
ment is determined to make the best of what is ob\ iously 
a very bad job indeed. As for eggs, although some im- 
ports may be expected from the occupied territory in 
the East, supplies are almost certain to be reduced 
during the coming autumn, while still further reductions 
must be expected in the supplies of milk. His final 
conclusion is that during the third year of war neither 
the army nor the civil population will have to go 
hungry, but this is stated with such a lack of assur- 
ance, and his faith in the official administration of food 
supplies is obviously so weak, that Dr Michaelis’ article 
can have given very little encouragement to his readers. 
As a comment to the writer’s reference to meat and 
milk, it may be added that a semi-official note has re- 
cently appeared in the Press exhorting the public to 
patience concerning the milk question. There have 
been complaints apparently that the milk and butter 
supply does not appear to be in any way commensurate 
with the excellent condition of the grazing pastures. 
In this connection, it is said, two decisive factors have 
been overlooked. The first is the decrease in the number 
of milch cows consequent upon the promiscuous slaugh- 
tering which took place before the regulation of food 
Supplies. Between December 1, 1914, and April 15, 
1916, out of a total number of nearly 2,000,000 cattle 
slaughtered, 800,000 were milch cows. More impor- 
tant still is the deterioration of those remaining, owing | 
to last winter’s fodder famine, and years will be re- 


ago, 


find 


quired before these beasts can be expected to produce 


anything like their normal vield. 
Money in Berlin during the week ending July 28th 
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“’ , } . 7 , = . ~ _ ween 
emained \ eas Call loans ended at 3} per cent., 
j . htt + ‘ ; oariete - i - os 
aiscount at 43 per cent., and contangoes at 5} per cent., 
5s per cent., and under. For some reason, at present 
» T ] : +1, . j = ’ , 
explained, the Reichsbank return for last week has 
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not vet reached this country. Paper money in circula- 1 
tion on July —— the last date for which full detazls }| 
a 7 i} 
f ) red, mounted to #£,421,600,000 (bank- |} 
: »94- 000,000, freasury notes 4, 16,000,000 t 
~ é . ~~ 7 i] 
l S £,93,000,000), against a gold reserve |] 
S i ¢ Z; 123,400,000. On the Stoc k Ex« ange 1 
€ weeK was very quiet, with prices rather lower 1] 
* ae . . i 
a marked fall in Roumanian = securi- || 
ties. Except that exchange on New York «¢ 4 
ued to go against Berlin, there was little }| 
vement on the exchangs narket during the 1 
; . 1 . at 
e week There was a strong demand for rouble 
tes, in anticipation, it is suggested, of the Polish]} 
rves ; the quotation of rouble ices 1 he P - $1 
p ited. | 
i 
On ] nd p ments fell due on t! I 1} 
| \War Loan. The loan, it will be remembered, was || 
' ; 7 i} 
offered for subs tion between March 4th and 22nd of || 
tne present year, 1 the form of a long-term = per cent. |} 
1 at o54 and 44 per cent. Treasury bonds at 95, the i 
( ibined s ibs« pti ms im t} 1g to £5 2S, 100, OK 1! 
Payment in full was allowed from March 31st onwards, '} 
i 
20 per cent. falling due on Ap Id 20 per cent on |} 
| May 24th, 25 per ce i Ju 2rd d 25 per ct 
on July 20th. The rate at which payments were mac | 
and tl assistance ven b the loa bureaus can be || 
| seen from the following official table : I 
| i} 
I} 
| Propor- Amount . } 
n Propor- || 
tion to [Borrowed from} 
Amount m4 . _j tionto |] 
Paid l p Total L an Bureaus | Amount 
Sub- for Fourth j{,, sid 1 
scribed War Loan. = P- | 
| £ % oo . 
Ags TD ccccsceves 413,500,000 | 77:2 19,800,000 | 6 
oc | 
Mae GR ccccccccce 471,360,000 75 21,550,000 | 5 
June 25 .......+.. 500,350,000 | 929 25,150,000 | 50 
ntact ewe 538,400,000 ' 100 32,450,000 6°3 


July 22 


Two commen 
first, that the 
subscribed, and not the 
Exchequer ; 
show the assistance 
bureaus are the figures for 
War Loan scr disingenuous. 
Nothing is given to show how far the bonds of the 
earlier loans were pledged in order to provide money 
for the fourth loan, far other securities were 
pledged for the same Were these figures 
known, the percentage of 6.3, the lowness of which is 


ts are necessary on these official figures ; 
figures given are the nominal amounts 
liv received by the 


second, purporting to 


by the loan 


ced on fourth 


given to subscribers 
advan 
This 1s distinctly 


money 
ip alone. 


nor how 
purpose. 


the nog ee of much boasting in the German Press, 
would be changed very much for the worse. 


Sia is the latest article for which the Government 
has — d tickets, and from August Ist onwards no 
soap is to be sold without the production of a ticket. 
The snentle ration is fixed at 50 grammes fine 
and 250 grammes soap pow der, an extra supply being 
allowed to doctors, miners, furnacemen, chimney 
sweeps, and children below 18 months. 


soap 








FRANCE.—THE BOURSE—THE USE OF CHEQUES 
—TRADE WITH U.S.A. AND GREAT BRITAIN. 


(FROM OUR CORRESPONDENT.) 


Paris, August 1. 


| Tue holidavs are in full swing, in spite of the war, and 
| markets are consequently quiet, though the tone remains 


firm. The 5 per cent. loan has been over 9g, 


and the Threes 
but war stocks have shown some irregularity, as it is 
thought that they have reached their highest point. 


have also scored a sharp rise, 
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‘| totalled 
| 1914. 


| lions ; 


| Britain were 868 millions, 
| 464 millions, 
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The end of the month settlement was without feature, 
rates being practically unchanged. 

As I have pointed out before, cheques, owing to 
tardiness of the banks in clear- 


and this 


strict legislation and the 


ing them, have been little used in France, 


accounts for the enormous circulation of bank-notes. 
The Minister of Finance has recently given permission 
to taxpayers to pay their taxes by cheque, w hich may 
be sent throuch the post. Hitherto it has been neces- 
sary to pay cash in person, which has often entailed a 


long wait at the collector’s office. This is a praise- 


worthy innovation on the part of the Administration. 
Again, holders of Government bonds, by a recent enact- 
ment, can now have the amount of interest due credited 
to their current account by a simple book entry through 
the Bank of France. Smal! 


bondholders, who are still 


| unfamiliar with the banking accounts and cheques, may, 


if desired, receive payment by money order. English 


‘| readers will doubtless be surprised to hear that this 

1] important use of cheques 
ionly just been introduced, 
| understand the difficulties with which the 


and banking accounts has 


but will the more readily 
banks were 
faced at the outbreak of war. 
The figures of American imports and exports for the 


| first five months of 1916 illustrate my previous remarks 
(|on the movement of the exchanges. 
| United 
against 769 millions and 418 millions in the correspond- 
(ing periods of 1915 and 1914 respectively. 


Imports from the 


States amounted to 1,011 million francs, as 


The rise, 


it must be remembered, is largely due to high prices. 


| The value of horses imported alone was 104 millions, as 


against 70 millions in 1915 and nothing in 1914 ; cereals 
144 millions, as against 162 in 1915, and 15 in 
Raw cotton, on the other hand, declined from 
195 millions in 1914 to 140 millions, but imports of arms 
and ammunition were valued at 123 millions, against 
6 illions in 1915, and practically nothing in 1914. 
Exports to America were only 204 millions, but this is 
an improvement on the 164 millions of 


1915 and the 
179 millions of 1914. 


The total includes silk fabrics and 
silk waste, 55 millions ; cotton manufactures, 19 mil- 
lions ; skins and furs, 14 millions ; table fruits, nearly 
8 millions ; seeds, 15 millions; wine, less than 7 mil- 
chemicals, just over 5 millions ; perfumery, 2 
millions ; and thread, 5 millions. Imports from Great 
as compared with 735 and 

but exports to Great Britain were only 
33 millions, against 349 millions in the first five months 


/of 1915 and 584 millions in the same period of 1914. 
| These figures are responsible for the erroneous opinion 


|} are demanded by people who at the same time 
||} loud in their complaints against taxation, 
|ment requisitions, 
|forget that these difficulties are caused bv the 


directions, 


; Reserve 
| Special reserve ..... 


| Interest on securities 
| Bank notes to order.... 
' Treasury account 


year are as follows :— 
| DEBTOR. 
| 


|| (excusable in the circumstances) that exports, especiall) 


i 
; } 
j 
| 


of foodstuffs required in France, should be prohibite d, 
| for it is feared that in buying elsewhere the exchanges 


| will become still more unfavours ible But these measures 


are 
and Govern- 
and difficulty of obtaining seed, and 


same 
State intervention they are now asking for in other 
which has already increased tenfold since 
the war. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 


July 27, 1916. July 20, 1916. July 29, 1915. 
f c f e f e 
182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
8,450,697 69 .. 
22,105,750 14 .. 
4,000,000 0.. 
8,407,444 16 .. 8,407,444 16 .. 
16,090,892,710 O ..16,093,722,599 0. 
54,476,942 91 .. 


Capital of the Bank 


Profits in addition to capital 8,450,697 69 .. 


22,105,750 14 .. 
4,000,000 O.. 


8,450,697 69 
22,105,750 14 
4,000.000 0 
8,407,444 16 
.12592529,055 0 
42,465,909 66 .. 35,441,399 97 
5,551,427 18 .. 5,631,347 14... 1.861.547 81 
75,430,067 56 .. 62,034,191 12 .. 221,097,086 48 

. 1,426.253.439 43 .. 1,376,243,679 59 ..1,658,123465 3 
846,513.989 0.. 
7,528,728 11 .. 
8,081,522 73 .. 
11,963,033 0.. 
385,164,823 15 .. 


Reserve of landed property 


Notes in circulation 


Current accounts, Paris... 
Do branch banks 

Dividends payable 

Discounts and sundries .... 

Rediscounts 

| ae sonenn 


843,461,370 0 .. 711,774.593 0 
8,818,143 11 .. 
6,805,306 48 .. 8,696,780 75 ! 
11,963.093 0.. 3,123,016 © 
423,080,789 70 .. 310, OAT ,230 39 


6,098,172 85 


eregescese eecece 19,117,320,635 7 ..19,099,690,261 80 . 


.15,793680299 28 ' and the Straits Settlements (£3,300). 
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vecceecevces 5y126,058,564 64 .. 5,121,870,799 46 . 4491382:39 n 

590,572,606 21 .. 602,035,926 61 .. 893 216,683 72 

SS ee EE: 
183,2 oe ee 

1,759,399 87 .. 1,775,691 74 .. Toe > 

131.920 33 .. 138,367 41 .. 89,105 17 

Discounts in branches .. 255,134,112 0.. 265,446,781 0.. 192,061,045 0 

Adjourned payments Paris 


and branches .........-++ 1,441,117,774 63 .. 1,447,078,416 87 
Advances on bullion ...... _ 12,874,000 0.. 
Do on public securities... 740,762,214 7 .. 
Do by branch banks .... 438,074,125 0.. 
Advance te State (ordinary) 200,000,000 oe 
Do for the war 8,300,000,000 oe & 
Temporary advances( floods) 43,150 0.. 
Treasury bonds in respect 
of Advances to Foreign 
Governments 
Government stock reserve 
Do disposable 
Rentes undisposable .. 
Premises and furniture .. 
Expenses of management.. 
Special reserve ......c0..0¢ 
Sundries ..ccccccee aésees 


Cashin hand .. 
Balances abroad 
Commercial bills overdue.. 
Discounts in Paris 
Foreign bills 
Treasury bills 


+ »2,139,159,977 = 
4,290,000 0.. 6,438,000 
743,890,209 57 .. 166,131,517 oe 
447,679,585 0 .. 424,756,355 
200,000,009 6 .. 200,000,000 
500,000,000 0 ..6,300,090,000 
45,150 0.. 2,871,450 


1,210,000,000 0 .. 1,190,000,000 0 .. 310,000,000 9 
12,980,750 14 .. | 12,980,750 14 .. 12,980,750 14 
98,742,825 63 .. _98.742,825 63 .. 100,072,399 
100,000,000 0 .. 100,000,000 0 .. 100,000,000 
45,865,672 3.. 45,865,819 3... 49,752,322 

1,840,033 51... 1,530,875 22... 1.722945 2 
7301620 27 .. 7301620 2i .. 8407 092-1 
349,688,126 2... 351,612,718 69 .. 299,342\808 97 


Total ....seeceeeee++19)117,320,635 7 ..19,099,690,261 80 ..15,793680299 28 
BANK OF FRANCE RATES. 


DiSCOUNL. .cccccccccccccveccceccseccsccesesesesesesevesseese 
Advances on bullion eee eeereesensereres Seer eeeeeeeeeee 
Advances on public SECUTILICS cocccccccesesesececccecesese 


JAPAN. —-FOREIGN TRADE AND THE CLOCK 
INDUSTRY—JAPANESE TEA IN AMERICA— 
INCREASE IN SOUTH SEA TRADE. 


(FROM OUR CORRESPONDENT. ) 


YOKOHAMA, June 206. 


Since the outbreak of the war Japan’s import trade 
has largely fallen off. During the present year, how- 
ever, there has been a partial recovery, 
have increased. The following are the figures (in 
millions sterling) for the first three months of the 
years 1914-16 :— 


while exports 


Exports. 
15.42 .... 
14.07 .... 12.72 
21.88 .... 17.58 


With regard to the countries of destination during the 
same periods, the following tables show some interest- 
ing facts :— 


Imports. 


1914 19.89 


Imports in January-March 


Exports in January-March. 
(In £1,006.) 


(Ia £1,000.) 


1914. | 1915. 1916. ; 1914. 1915. 1916 


To— 
Britain 739) 1,654 1,950 
UD sacccees 1 1, 118; 887 813 
Russia | 40) 95, 480 


Britain 2,926; 1,40: 1,540 
France 86 92 
Russia 1 6 19 
Asiatic Russia .. 22; 123 53| Asiatic Russia 118} 1,3€6 2,175 
Belgium 205 10 8' Belgium oe | 

21 7 aly 3} 8046 


"3,303 “1,638 1,723 


Germany .. 1,552 146 235 
Austria-Hungary. 7S 35) 16 
Turkey ; CH TS cc 


2,463 4,082, 5,446 


Germany 
Austria-Hungary.| 
Turkey 


Total 163} 152 236)  Total..........! 


Thus exports to the Central Alliance have almost dis- 
appeared, while trade with Britain and her Allies shows 
a large expansion. 

The export of clocks is one of the lines 
which the war has brought prosperity. 
engaged in the manufacture and export of clocks for 
many years, her principal customers being China, 
India, and the South Seas. The outbreak of hostilities 
gave a severe blow to the trade; but in 1915 business 
began to revive from the opening of new markets in 
Europe and Australia, due to the stoppage of the 
German export. The exports of recent years have 
been as follows :— 


of trade to 
Japan has been 


Value. 
Pieces. £ 
283,000 .... 62,500 
975,000 .c. 99,300 
383,000 .... 80,000 
e-ccccccccccccesccce 658,000 .... 103,000 


"he principal destinations in 1914 were China 
£43,000), Hong Kong (£15,700), British India 
£7,500), Dutch Indies (£4,600), Manchuria (£3,600), 
The import of 
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clocks into Japan has, of course, 
creasing; iN I9II, 103,000 were 
9,000; in 1915 only 1,000. 

With regard to the import of watches, the war has 
affected the trade in high-priced watches, but the im- 
port of cheaper kinds has been increasing. Nagoya 
has always been the centre of the clock. making in- 
dustry in Japan, but lately new factories have been 
springing up in Tokyo, Osaka, and elsewhere. 

The war has had the effect of inc reasing foreign 
demands for Japanese knitted goods, and manufac- 
turers in this country have very large orders in hand. 
Japanese markets in the Orient have largely extended 
with the stoppage of British and German supplies, and 


been rapidly 


imported; in 1914, 


exports to Europe have also _ increased. The 

recent exports have been :—i1g11, £558,673; 1912, 
a . “oO 

£751,640; 1913, £901,489; 1914, £863,572; 1915, 


%, 1,095, 189. The setback due to the outbreak of the 
war was quickly recovered, and the trade has since 
continued to increase. Exports during January- 


April, 1916, amounted to £908,751, as compared with 
£703,973 in January-April, 1915. It is expected that 
the total exports for 1916 will amount to about 
£2,000,000, or double the figures for 1915. The 
demand in the Far East alone is estimated at 


£10,000,000 in value, while Japan is unable to execute 
orders exc eeding £1,500,000, the industry being still 
in an early stage,  notwithst: inding the present rapid 
advance. In Osaka (practically the only producing 
centre) there were, at the end of 1915, 1,743 factories 
and 13,441 employees, and as the value of the total 
output in Osaka amounts to about £1,500,000 a year, 
it will be seen that the average output per manufac- 
turer is less than £1,000. 

The export of Japan tea to the United States and 
Canada (which take almost the entire export) has re- 


mained fairly uniform in amount during the last 20 


vears, ranging from 29,533,000 lbs in 1913 to 45,834,000 
lbs in 1903, with a diminution in the second decade 


generally as compared with 1896-1905. Meanwhile, 
however, the average price of tea has advanced rz ipidly 
but with small fluctuations, from £1 14s per 100 lbs 


in 1896 to £.3 9s per 100 in 1915, the highest price being 


43 15s in 1908, while its quality as steadily de- 
teriorated, leading to a heavy slump in 1913, when, for 
the only time in 20 years, the exports fell below the 
30,000,000 Ibs mark. This frightened Japanese 


growers and exporters into paying greater attention 
to their trade, and signs of revival were seen in the 
following year. Formerly Japan’s tea trade was mono- 
polised by Yokohama and Kobe. In 1900, however, 
| Shimidza, a small port in the centre of the tea-growing 
| district, was opened, and the exports from this place 
/now amount to nearly three times as much as those 
from Yokohama and Kobe put together 

In 1915 exports showed a total increase of 11.6 per 
cent. over 1914, while an expansion of 52.4 per cent. is 
shown in the export trade of January-April, 1916, which 
amounted to £29,613,000, as compared with 
| 4:19,400,000 during January-April, 1916. There are 
| two causes—increased exports of war supplies and ex- 
| ports of goods supplied by European countries befor: 

1e war, but now obtainable more easily from aoe 
latter cause accounts for the recent increase of 
| Japan’s exports to India, the Dutch Indies, Indo-China, 

| the Straits Settlements, the Philippines, and Australia, 
countries to which, as being under European influence, 
Japanese exports had previously been insignificant. In 


(914 they amounted to £5,909, 568, in 1915 to 
| 48,201,571, an increase of £.2,292,003, or 38.5 per 
}cent. Classified according to destination, details are 


ia ‘ Sl ontmem « 
as lollows :— 


i 

| January-April, January-April, _— 
1915. 

ly _r £ k a 
|| British India ............ 1,145,966 .. 1,856,121 .. 619 
|| Straits Settlements ...... 389,896 .. 548,480 .. 40°7 
| Dutch Indies ....... 7") 9gs'146 <. 402,289 .. 411 
| French Indo-China ...... 21.479 .. 67.732 .. 215°3 
Philippines.............. 951,576 .. 281,933 .. 121 
UN 6 cvdiewmanvadin 337,596 .. 600,406 .. 77:9 
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de- Fone’; the principal Japanese exports to these coun- 


porcelain, collars, 


however, are 


cotton textiles, 
The largest increases, 


tries were matches, 
shirts, and drugs. 


not in these lines, but in articles formerly exported 
small quantities, especially in beer, rubber tyres, glass 
manufactures, toys, and some other lines, due to the 


stoppage of European imports. 





Retters to the Editor. 


CAPITAL AFTEK THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


5ik,—The quotations from Mr George E. Roberts 
contained in the article entitled, ‘‘ Capital After the 
War,’’ which appeared in your issue of July 2gth, | 
should not, in the interests of sound finance, be 


allowed to pass without notice. 
set forth by Mr Roberts were to meet with 
acceptance, the nations of the world would take the 
road to bankruptcy under the mistaken belief that it 
is possible to ‘‘ eat your cake and have it.’’ Speaking 
of the debts now being piled up, Mr Roberts is quoted 
as saying of the future, ‘‘ The capital raised by taxa- 
tion will flow from the public into the Treasury, and 
from the Treasury back to the people practically un- 
diminished.’’ That is to say, he holds the opinion that 
the interest on an internal debt incurred for unproduc- 
tive expenditure is no burden on the people. It is to 
be hoped that Mr Roberts does not conduct the busi- 


For, if the doctrines | 
general | 


ness al a bank on this principle. For if he did, then | 
he might hold that a loss incurred by the bank would | 


shareholders if the 
the loss from 
richer shareholders, and a call was made 
aney of shareholders to pay the 
wav, the doctrine becomes absurd, 
a rab judgment on ‘‘ Business After the 
must not rest content with a mere negation. 

Mr Roberts supports his theory with the 
that 
perties, 


be no loss to the money necessary 
some of the 
on the whole 


Put in this 


to replace was borrowed 


interest ! 
War,’’ we 
statement 


and the gains of the past are 
what it has accumulated as in the knowledge 
produce it.’’ This statement is true so 
but it does not state the whole truth. 
production are ‘‘ utilities including lands, 
mines, &c.; ‘‘ abilitv,’’ including scientific 
knowledge ; “‘ capital,’’ including fixed and liquid capi- 
tal and credit; lastly, ‘‘labour.’’ Let me illustrate 
this. A gardener may know his business, and may 


far as it goes, 


forests, 


plant .cabbages, but unless he has capital or credit to | 


enable him to live whilst the cabbages are growing, he 


but if we are to form | 


‘*the wealth of the world is in its productive pro- | 
not so much in | 
how to | 


The elements of 


and business | 


cannot grow cabbagé@s; and this is true of every in- | 
dustrv, from shipbuilding to housebuilding. 
But that is not all. A man may possess all the 


elements of production, but unless he 
sell at a profit he cannot undertake 
| The costs of production include : 


and 
any enterprise. 
Interest on capital, 


can produce 


taxation, cost of raw or semi-manufactured material || 
and wages. If interest is high, or if taxation is high, 


the cost of seadieathinn is increased. 
would-be buyers are too poor to buy, he 
tinue to produce. For no man can manufacture if he 


cannot sell. Let us look at our war credits in the 
light of these elementary facts. The war credits so 
far are: 
£ 
AS 23 ee 362,000,000 
DE  oce cd ce cdcccdauadtaakéeenasl 1,300,000,000 
Sik eka anikd adn aditous tl 600,000,000 
Bid siccnnuced 2, 262,000,000 
{nd we are spending between five and six millions 


the credits will be about three 
nd of the year. Some of this 
recoverable as 


sO we may sa} 
th ousand million at the e 
B 500,000,000, is 
But the bulk 


money 


Allies, XC. 
If, however, the 


is unproductive expenditure. 
so expended is taken 


———OOOOEeeeeeeeeoeleloeeeeeeeeeeeeeeee 
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other unproductive expenditure, and converted into un- 
productive war expenditure, there is no loss. But if 
the money has been in any way taken or withheld 
from productive expenditure, then there is a loss. The 
question is, therefore, from whence did and does the 
money come. The answer to this question cannot be 
supported by precise data, for none are available. But 
it may be stated with certainty that by far the largest 
fraction came from the ‘‘idle rich,’’ the banks, and 
the insurance companies: only a small fraction has 
been subscribed by the lower middle or working 
classes. Let us begin with the ‘‘idle rich.’? Much of 
their expenditure in times of peace is unproductive, 
and the steam yachts are now patrol ships or hospital 
ships, whilst the sailing yachts are being broken up 
for the lead on their keels. The unproductive expendi- 
ture of the London season has been given up, London 
houses have been shut up, country mansions are 
auxiliary hospitals, &c. It follows, therefore, that 
a part of the expenditure of the ‘“‘idle rich’’ has 
been merely transferred from one unproductive item to 
another. - But the idle rich are not all spendthrifts. 
The great majority live within their incomes, and 
invest their annual balance in productive undertakings. 
We may take it, therefore, that that item—the annual 
savings—has been taken from productive undertakings 
and subscribed to an unproductive undertaking. 
Moreover, there is in the case of all the fixed income 
classes a loss of capital due to depreciation of securi- 
ties. We now come to the banks and the insurance 
companies. I note in your issue of the 29th a report 
of the Bank of Liverpool, in which it is stated that 
**advances to customers’’ have been reduced by 24 
millions, whilst the bank has largely assisted the 
Government in regard to their issues of War Loan, 
Treasury bills, Exchequer bonds, &c., &c. Here is a 
case of money previously utilised for productive ex- 
penditure diverted to unproductive expenditure, and 
the case is, I imagine, typical. 

So thus we may assume that the nation is like a 
bank which has borrowed from its richest shareholders 
to pay for unproductive losses, and will sooner or later 
have to make a call on the general body of share- 
holders to pay the interest. This call will be a burden 
on the productive work of every shareholder, and he 
must reckon with it in his estimate of profit and loss. 
This is not pure theory. There is only one means of 
forecasting the future—that is by a study of the past. 
And I take the following from Spencer Walpole’s 
History of England, Vol. I., page 402. Writing of 
the great peace after the great war, he says :—‘‘It is 
clear, therefore, that the first consequence of peace 
was to reduce our import trade by nearly 20 per cent. 
and our export trade by 16 per cent.’’ Prices fell 
below the cost of production, and I read on page 
416 :—‘* English goods were selling for much less in 
Holland and in the North of Europe than in London 
or Manchester.’’ That is, the impoverishment of our 
customers destroyed their purchasing power. The 
utilities—that is the mines, the forests, &c.—were 
there. Ability was there, and the labour was there 
in abundance, for unemployment reached alarming 
proportions, but the capital and purchasing power 
were absent. In 1810 the trade per head was 
£5 Os 3d; in 1820 it was £4 1s 10d. This is not a 
picture of ‘‘Business as Usual,’’ but to assert that 
war loans, whether external or internal, or war ex- 
penditure do not involve heavy ‘loss and a heavy 
burden on future industry is to delude the nation into 
a fool’s paradise. We can only surmount our difficul- 
ties by looking facts in the face. A business nation 
has no use for dreams.—Yours faithfully, 


GRAHAM Bowr™r. 





Droxford, August rst, 1916. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The arguments of your correspondent about 
British capital after the war and of the American 
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pamphlet from which you quoted so fully in your last 
week’s issue, appear to me to be very ingenious and 
plausible paradoxes, but it is to be hoped that no practi- 
cal business man will take them too seriously. He is 
much more likely to get through the after-the-war ordeal 
without fatal damage if he listens to the warnings of 
the hard-headed bankers, who tell us plainly that we 
shall all be poorer people after the war. There is no 
need to search around for the meaning of such lan- 
guage. It expresses common-sense, and is in perfect 
accord with past experience. But what, Sir, does 
your correspondent mean by such phrases as “ The 
extent to which our burden of after-war debt will react 
on our power to supply capital for industry ’’? 

This formidable question is reduced to two special 
points, the first of which you thus state: “As it 
originally arose, the discussion debated the problem 
whether it was correct to argue that the whole amount 
of the interest on the war debt must be deducted from 
the sum which we used in days before the war to be 
able to save and invest at home and abroad.’’ It seems 
to have been quite forgotten that before the war our 
so-called ‘‘ savings’? and investments abroad were 
very controversial matters. They will be very much 
more so after the war. In the higher statistics our 
national savings used to be modestly estimated at 
£200,000,000 a year, but latterly much more ambitious 
totals were adopted—£ 300,000,000, £,400,000,000, or 
even more. The process by which they were reached 
was so elastic that even double these results might have 
been produced by statisticians with adequate courage 
and imagination. 

Unfortunately, while the national ‘“‘ savings ”’ are 
very hazy, the annual charge on the new war debt is 
going to be very concrete. We may be thankful if we 
escape with a capital debt of £4,000,000,000 and a 
liability of £240,000,000 a vear for interest and sinking 
fund. But if the new war finance be sound, this would 
be merely transferring money from one pocket to 
another. Referring to the address of Mr Roberts to the 
Michigan bankers, you say :— 

‘“‘It will be seen that, in the opinion of a cool 
observer, from a neutral standpoint, the view is en- 
dorsed of our correspondent, who contended that the 
interest on our war debt should not be subtracted from 
the amount that we were able to save before the war. 
It will be gathered from the taxpayers, and paid to the 
holders of our debt, in so far as our debt is raised at 
home, and the cost of collection and distribution of 
this sum will be the only charge on the income of the 
nation as a whole.”’ 

Are there not one or two fallacies lurking here? Is 
it not assumed that the people who are to pay the war 
taxes and the people who are to draw the interest on 
the war debt will be co-extensive, which is far from 
likely to be the case? The former will be the whole 
body of taxpayers, while the latter may be a compara- 
tively small minority. Some cautious people begin to 
fear that the one-sided distribution of the interest on 
the war debt may produce the strongest case for 
Socialism that we have ever had yet. Such an enormous 
sum as £240,000,000 cannot possibly be redistributed 
every year without causing widespread economic dis- 
turbance and dislocation. 

Is it not also assumed in the theory that paying in- 
terest on war debt is a mere process of redistribution, 
that money has always the same economic value whoever 
its Owners may be? Such theorists argue by implica- 
tion that £1,000 in the hands of a fool will be just as 
useful to the community as the same amount invested 
in a prosperous factory. But the virtue of wealth often 
lies in the owner as much as in the thing itself. If 
the redistribution of this £240,000,000 a year is to 
enlarge the rentier class of the community at the ex- 
pense of the producing class, it will cost a great deal 
more than ‘“‘ the expense of collecting and distribut- 
ing.’ The two classes it is going to hit hardest are 
those who will stand most in need of consideration and 
support, namely, export manufacturers and their work- |, 
people. The manufacturer who holds no war stock, but 
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has all his money sunk in his business, will have to pay | 
a disproportionate share of the war taxes, and get none | : 4 BOOKS REOCBIVED. 
of the handsome interest on war bonds. It will be} Readings in the Economic History of the United States. By 
mockery to talk to him of the taxes and the war debt | E. L. Bogart and C. M. Thompson. (New York) 
interest offsetting each other. ' Longmans, Green, and Co. 12s'6d net. ) 
_ ~But the — omission in this curious controversy Administration des Monnaies et Médatlles, Rapport au 
is that the money market has been completely overlooked. Ministre des Finances. O de g 
An indirect, but very substantial, effect of the countrys ee ee Pere S 1954: 
; ee ee - (Paris) Imprimerie Nationale. 
having to carry an extra #,4,000,000,000 of Treasury | . aos ; HIG ged 
paper may be a permanent advance in our money rates. | cay Book of the Qweatsh C hamber of ee re 
Already they are 2 per cent. above their normal pre- United Kingdom, 1915. (London) Swedish Chamber 
war standard, and practically double the correspond- | oF Commerce. 
ing American rates which are to set the tune in future | 7/¢ Recent Development of German Agriculture. By T. H. 
for Lombard Street. Another trifle that has been Middleton. (London) Board of Agriculture and 
ignored is the probable effect of the war debt on com- Fisheries. 4d. 
mercial credit. This is one of our greatest national | 
assets, though the statisticians have not vet discovered | 
how to measure it. So they leave it out of their reckon- 
ing, and thereby vitiate all their fanciful figuring. 
The second question of how the war debt may affect|... : , 
the productive power of the country is ancl mnee| The Contemporary’ Review, August, 1416. 





The Canadian Municipal Record 
Francis Emory Fitch. 


(New York) 


July, 1916. 


| The Bankers’ Magazine, August, 1916. 


(London) Water- 
low and Sons, Limited. 3s. 


(London) The 


complex than that of how the interest is to circulate, | Contemporary Review Company, Limited. 2s 6d. 
and pay itself without any cost to the community. I | The Candid Quarterly Review, August, 1916. (London) 


would therefore, if I may, postpone it to another occa- 
sion.—I am yours, &c., W. R. Lawson. 


Frederick Henry Garratt. 2s 6d. 


Twentieth Century Russia and the Anglo-Russian Review, 


Finchley Lodge, North Finchley, July, 1916. (London) John Bale, Sons, and 
August 2nd, 1916. Danielsson, Limited. 1s net. 


| | 
| Scientia, International Review of Scientific Synthesis, August, 
1916. (Bologna) Nicola Zanichelli. 2s. 
COMPULSORY THRIFT. The Pictorial Russian 
! 


TO THE EDITOR OF THE ECONOMIST. 


Course. Russian in 30 Lessons. By 
S. J. Luboff. (London) Leopold B. Hill. 2s net. 

Sir,—The letter you print from a City bank manager | 
illustrates one of the great difficulties in the way of 


voluntary economy. 





Each one sees how some class of | NEW LOANS AND NEW COMPANIES. 


society to which he does not belong is failing to econo- | 








mise. It no doubt is true that the working classes are 
being unduly extravagant, but it is to be noted that 
your bank manager omits altogether the large class 
who, in addition to drawing large salaries, have con- 
siderable holdings in ordinary shares, in industrials, and 
also the class of well-to-do people actively engaged in 
professions and the great industries of the country. 
The great bulk of these people have not felt at all the 
contribution taken from them for national purposes. 
Thg greater income-tax has been more than covered by 
increased earnings and increased dividends. As for the 
excess tax, do let us keep in view that payment of this 
tax postulates that the payer is considerably better off 
than in peace time, and, in reality, is, therefore, not 
making any contribution in respect of the war, but is 
reaping a benefit under the régime of the war. For 
the purpose of restricting expenditure, full use has not 
been made of the principle of excess profits taxation. 
Excess profits, which are divided in the shape of in- 
creased dividends, are in a different category from 
those which are carried to reserve funds. The former 
increase the spending power of the shareholders, and 
thus counteract the higher income-tax. The latter are 
in most cases used to take up Treasury bills or to pay 
off bank loans. It would have been wiser to place a 
tax of 85 or go per cent. on such excess profits as were 
divided during the war in the shape of increased divi- 
cends or larger drawings by partners on account of 
profits, and a tax of 40 or 45 per cent. on such excess 
profits as were not distributed during the war, instead 
of a single rate of 60 per cent. on all excess profits. 
One great hindrance to economy is the failure to 
face the fact that economy means hardship to all who 
deal in imports and unnecessaries. If that fact were 
faced, the argument that such-and-such an economy 
will be hard on A. B. would lose its present immense 
power, and something might be done. But the way 
which Mr McKenna has allowed his proposals to be 
whittled down suggests that he lacks the backbone 
necessary for the situation.—Your obedient servant, 
Edinburgh, July 31st, 1916. T. J. C. G. 





The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 


Nominal 
Capital. 


Cash First Lia- 
Snbscription. Payment. bility. 
£ z£ . 


Amount previously recorded.... .. 
ISSUES OF THE WEEK-— 
"Ebbw Vale Steel, Iron, and Coal 


+ 533,548,200 .. ee eo we 


Co., £1, at £1 2s (Aug. 1) .... 250,000 275,000 275,000 
Exchequer bonds, 5%, Red. 
1919, 1920, and 1921. at par 
(subscribed December 17, 
1915, to July 22, 1916, in- 
cluded in above total) ... .-. - »299,056,600 .. ee 
Subscribed July 22, 1916, to 
ee TR, Fees estetcnceecece: j 4,586,000 .. 4,586,000 
Total subscribed December 17, 
1915, to July 29, 1916 ..... ee - - 503,642,600 
War Savings Certificates— 
Total subscribed April 1, 1916, 
ek Se eee 9,450,000 .. 
Subscribed July 22 to July 29, 
OGD Sddeudendecctcnee<accees 2,700,000 2,700,000 . 
Total subscribed April 1, 1916, 
to July 29, 1916 ......cccces . 12,150,000 .. ee ae 
War Expenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to July 22, 
DT. dnp ddenneheunekaeeel : .» 15,647,100 
Subscribed July 22, 1916, to 
July 29, 1916 ....cccceceeecee 760,800 .. 760,800 , 
Total subscribed June 3 to 
July 29, 1916.......--ceeeevees .. 16,407,900 P 
Total issues of the week ...... ae 8,321,800 .. 8,323,800 .. .. 





i EXCHEQUER BONDS AND TREASURY BILLS. 


Note.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to July 29, 1916, amounted to £149,954,500, made 
| up as below, and included in the above total of £303,642,600 :-— 





July 22 to April 1, 1916, to Aggregate 

July * 1916. July = 1916. Outstanding. 
1919 Bonds.......--+-+++ 880,000 .... 26,092,000 .... 26,092,000 
1920 Bonds.....0-ss0++++ 650,000 . 79,014,500 .... 232,702,600 
1921 Bonds. ......++++++ 3,066,000 44,848,000 44,848,000 





4,586,000 .... 149,954,500 .... 305,642,600 


Treasury bills outstanding on July 29, 1916....°842,378,00 
(Not included in our statistics of capital issues.) 
| “» rneludes £636,000, the proceeds of which were not carried to the 
Exchequer within the period of the account. 


in | Total offered for subecription to date | Total offered for subscription for 


in— ears — 

WGIG cccccccccccccccese AMLSTIOLCO | 1915 ....cccccccccccces 

UGS ccceeeeveeeeceeeee 658,668,876 | 1914 .........000. a 

1914 ccccccccocccccece 172,235,827 | 1915 .....2.-ee0es e+e» 196,536,988 
1913 .++--- ccccee MBAGRTED | BEES occ cccccccccccces - 220,105,156 
1912 «006+ eve LSTG9OB7IZ | GAL .ncccccecccceeseee 191,508,405 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Ecoxomist, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


Pp 


UNION BANK OF MANCHESTER, LIMITED. 
STRONG POSITION AND GOOD PROSPECTS. 


The eightieth annual general meeting of the shareholders in 
the Union Bank of Manchester, Limited, was held, on the 28th 
ult., at the head office, York street, Manchester, Mr G. C. 
Haworth (the chairman) presiding. 

The general manager (Mr Peter Forrester) having read the 
notice convening the meeting and the report of the auditors, 
| The Chairman, in moving the adoption of the report and 
i 
| 
| 


Ss 


l 


accounts, said: In again presiding at the annual meeting of the 
Union Bank of Manchester, Limited, I do so with mingled 
| feelings of pleasure and regret—pleasure in having to record 
| so successful a year, and regret that the war, which has been 
| raging so furiously on the Continent, still continues unabated 
in its severity. Even in the midst of a war unprecedented in 
| extent, and with an enormous expenditure of from five to six 
| 


} 
millions a 


day—or two thousand millions yearly—we are able to | ! 


keep our machinery running, and our export trade also is main- | ¢ 
|| tained to a degree beyond our most sanguine expectations. We 
| . 

|| have been hindered by shortage of labour, resulting from the 


increasing number of those who have had to bear arms. You 





















are all aware of the deficiency of ocean-going steamers, arising 
from the demand made by the Government for vessels for war 
purposes. 
freight 


As a consequence, I might mention the extra cost of 
Take cotton, for instance. In normal times the price 
for bringing it across the Atlantic was id per Ib; now the 
charges, including insurance, are anything from four to six 
times greater. May I draw your attention to one or two prices 
in the Lancashire cotton trade. The present price of middling 
American cotton is just over 8d per lb; two years ago it was 
44d. To-day’s price of 8} lbs shirtings is 9s 6d; 
78 3d. The prosperity of 





in 1914 it was 
the Yorkshire woollen industry stands 
out above all others in the extent of orders, and margins of 
profit and in prices. Deliveries are 18 months in arrear. The 
price of woollen goods is 100 per cent. higher; the cost of 
dyeing is increased from 100 to 300 per cent. beyond the rates 


quoted in 1913. Our merchant business, whether for home or 


export, has on the whole been satisfactory. The reason for this, 
Kingdom and many 
abroad being almost solely dependent upon the produc- 
tion of the English manufacturer for all textiles. 
and purposes, the exportation of goods from 
land, and Germany has practically ceased. 


I might add, is owing to the United 
markets 


To all intents 
France, Switzer- 
In the building 
trade we find a stagnant condition of things which is altogether 
without parallel. Nevertheless, the very material they 


timber—shows an advance of from 100 to 200 per cent. 


use— 


HARVEST PROSPECTS—BRITAIN’S PART IN THE WAR. 


It may be noted that agriculture, once regarded as an unre- 


munerative calling, has participated in exceptional demands 


arising from the war, and to an extent that the most Sanguine 
had no reason to expect. Cattle, corn, and hay have advanced 
With the continuance of the present 
fine weather we may venture to anticipate that this year we 
shall have a record harvest. ‘The heavy cost of the war has one 
feature to which I would draw your 


from s0 to 150 per cent. 


attention. Whether you 
take trade locally or nationally, the fact remains that the money 


paid out in loans circulates round to the banker, the merchant, 
and the shopkeeper. 


This naturally gives an incentive to our 
home trade. 


Controversialists may dispute about Britain’s part 
in the war, but no one will question the fact that British money 
power, British credit, and British economic strength, combined 
with an all-powerful Fleet, is the great prop and stay of the 
Allied cause. Since August, 1914, the banks have been united in 
their action on behalf of the national cause, and they have had 
little or no difficulty in reconciling it with their duty to their 
shareholders, their depositors, and their customers. We have 
had in full measure—and may I say frankly that I think we 
have deserved it—the confidence of our customers, this being the 
foundation upon which all banks must rest. I think, therefore, 
you will agree with me that the past two years will be looked 


upon in future as the most remarkable period in the history of 
British banking. . 





RECORD NET PROFIT. 


We are able to report this half-year a larger net profit than 


THE ECONOMIST. 


on any previous occasion, nearly £74,000, although the expenses 
last half-vear are rather more than previously. The latter has 
been brought about mainly by the additional cost of filling the 
places of those members of our staff who have gone to the war, 
and our continuing to follow a liberal policy with regard to the 
remuneration of those who have joined the forces—a policy 
which, I am sure, will meet with your 
The satisfactory state of our 





is, of course, equivalent to a considerable increase in dividend 
When we are in the throes of a gigantic war like the present 
it is not prudent to indulge in prophecy : 
that in the future you will receive a net dividend on your 


observe we are writing down our bank premises to the extent || 
of £5,000, as against £3,000 in past half-years. We have als 
taken advantage of the present state of affairs to make a more | 


£2,000 formerly. 


ceeded in doing so, and we are hopeful that before long w 
shall be able t 
Holidays, necessary as they are, have had to be reduced almost 
to vanishing point. 

branch at St Helens. 
in the matter of extensions at the present time, we felt called 
upon to take advantage of an exceptional opportunity which 
presented itself in this town. 
far, is such as to justify the step taken. 


[August 5, 1916, 





entire approval, 
profits has enabled us to 


ay the usual dividend without deducting the income-tax, which 


present, 
but we are sangcui: 


hares not less than you have received this half-year. You will 


iberal contribution to the pension fund, viz., £5,000, as against 


Income-tax is the next item. I do not know 


that I can enlarge on this. Although the tax is bearing very 
heavily upon many of us, we cheerfully pay it to support th 
honour of our country. With regard to the position and pros. 
pects of the bank generally, referred to in the report, as 


} 
1 


directors we can confirm very emphatically what is stated ther 
The bank has now attained a remarkably strong position, its 
business shows great vitality, and we think there is a future || 


yefore it which will yield satisfaction to all connected with it 
About 75 per cent. of our pre-war eligible staff have alread: 


being hard put to it to carry on our “business as usu 


j 

| 

joined, or will shortly join, his Majesty’s forces, and we a1 
1d 

However, 


so far, with unimportant exceptions, we have su 
see some prospect of relief in this matter. 


| 
| 
' 
You will observe that we have opened a |} 

Although we are limiting our activity 


The progress of that branch, so 


THE BALANCE-SHEET. 

Our capital and reserve fund remain as before. We could 
have substantially increased the fatter from our carry-forward, 
but we have thought it best to postpone that until the future 
becomes a little more clear. However, the percentage of ow! 
reserve fund to the paid-up capital, which is the test usual!) 
applied, is considerably above the average, and, we think, will 
compare favourably with the majority of banks. Still, we hope 
to substantially add to it in the not distant future. The item 
‘Current, deposit, and other accounts, £7,737,663,"" shows a 
considerable increase on last year’s figures. This is equal to 
10 per cent., which, you will agree, is very satisfactory indeed. 
On the credit side, ‘‘ Cash on hand, &c.,’’ comes to £1,043,117; 
and this we consider satisfactory, having regard to the large 
sum we have invested in War Loan. With regard to the item 
“British Government securities, £2,255,645,”’ there is really 
nothing new to add. It must be evident to you they are all o 
the highest class. The sum of £77,000 referred to in the note 
attached is lodged under an arrangement with his Majesty s 
Government, and for which we have their guarantee. It is 
part of a large operation intended to regulate the Americaa 
exchange. The item, ‘“‘ Other investments, £145,605," shows 
a small decrease as compared with a year ago. As a matter 
of fact, we have been able to realise a substantial amount o! 
investments, which have been replaced by temporary investments 
of a “ gilt-edged”’ character. Bills of exchange, £726,485, are 
somewhat larger than usual. This increase is entirely due t 
the healthy growth of our business. 


) 


LIQUID ASSETS EXCEED FOUR MILLIONS. 


We come now to the total of the more liquid assets of the 
bank, which is £4,170,856. This is much larger than it has 
ever stood before, and you will observe that it is considerably 
more than half of our liabilities to customers. This is 4 
feature which we regard as specially satisfactory, indicating 
as it does the exceedingly sound position in which the bank 
stands. It is the first time that our liquid assets have exceeded 
four millions. They are almost equal to the loans and advances 
to customers, which is not usually the case. Loans and ad- 
vances to customers, £4,252,239, are a little less than before, 
although we have given very liberal and extended accommoda- 
tion to many of our friends of old standing, beside many new 
customers. In the general trade of the country there has bee? 
rather a tendency to reduce loans of old standing. One of the 
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most satisfactory features about the great ‘“‘War Loan” was |} bil! owing to decrease in shipping facilities. An increase of 
the manner in which our customers provided the mone y the: 2,64¢.000 is shown in advances. which is mainly due to 
selves ; the cases in which we were asked to assist in subscrij fina ng the wheat harvest in accordance with the Govern 
tion by making loans were comparatively trifling, and ther I t x and als n-some degree to longer duratior 
ino doubt that the amount subscribed to the Government advances against other produce owing to shortage of freights 
represented the actual savings of the c« untry, and not any On the ther hand, there is am aggregate decrease of 
|) artificial inflation of credit. I would call your attention to the | £1,643,000 in specie and bullion, money at call and short notice 
ll total of the balance-sheet, viz., £9,683,985, which exceeds th: in London and investments. It will be of interest to share 

total of 1915 by more than one million sterling. Perhaps by | helders to know that the bulk of the advances in connection 


the time we meet again the total of the pounds will « 
of eight figures instead of seven. 


Before concluding my 

|marks, I would like to express our high appreciation of th 
| sacrifice which has been made, and is still being made, by a 
\| our men who have joined his Majesty’s forces, and especial! 
| those who have given their lives for their country. I am sorr: 
|| to say that, according to the latest information we possess, 


I 


| less than nine members of our staff have laid down their lives 


| L1V 


|} You will, I am sure, appreciate our proposal to immort 


bili «al 
| their memories by the erection of a memorial tablet at the head 
\ omee. 
| Mr W. H. Verdin seconded the resolution, which was unani 


mously agreed to. The formal business was next transacte 


land cordial votes of thanks to the chairman, dire 


a, 


> =* bas 


manager and staff terminated the proceedings. 





UNION BANK OF AUSTRALIA, LIMITED. 
PROSPECTS OF A RECORD WHEAT HARVEST. 


| ‘The annual general meeting of the shareholders in th 
| Union Bank of Australia, Limited, was held, on the 31st ult 


at the head office, 71 Cornhill, London, Mr Henry P. Stu: 
the chairman) presiding 


|report and accounts, which have been in the hands of the 


shareholders for some days, and which, I feel sure, must be 
lered satisfactory by them. After making full provi 
|sion for doubtful debts and contingencies, the directors a1 


j 
_ costae 
| The manager (Mr A. C. Willis) having read the notice c 
}vening the meeting and the report of the auditors, 
| The Chairman said: I have now to move the ad ption of the 
' 
' 


lable to declare a dividend which, with the bonus, is equal t 


14 per cent. per annum—the same dividend which has m 


been paid for several years, and which has so far been 
| tinued during the war. 


con 
The most serious provision the direc- 
| tors have had to make in recent years has been in connection 
|with the depreciation of our investments. On February aoth 
|| last there was some further depreciation to be provided for. 
| This, of course, was done, but since then there has been a 
further considerable fall in values owing to the removal of 
‘official minimum prices, and this downward tendency was 
accentuated by the recent rise in the Bank rate to 6 per cent 
|;}l am glad to be able to state, however, that provision exists 
||} which—on a valuation taken last week—is sufficient to cover 
this further depreciation, so that I am in a position to say 
| that our investments, including War Loan, stand in our books 
| practically at present cash prices. 


BALANCE-SHEET FIGURES. 


On comparing the figures of the balance-sheet with those of 
February, 1915, you will observe an increase in the total of 
{597,000 accounted for on the liability side by increases in 
circulation to the extent of £59,000, in deposits of £461,000, 
and in bills payable of £377,000. The increase in circulation 
has occurred in New Zealand, where circumstances arising 
from the war have occasioned an extended use of the notes 
| issued by the various banks trading in the Dominion. Share- 
'|holders will remember that in Australia the Commonwealth 





|Gcvernment issue their own notes. The increase in deposits 
| occurs in current account balances, showing, possibly, an in- 
| ctination on the part of the depositors to keep their funds 
\|teadily available until the future can be more clearly seen. 
| Considering the flotation in Australia during the year of two 
| large war loans, it is noteworthy that deposits have not been 
= re interfered with, but the excellent harvest and high price 
| 

| 


% products have, of course, had their effect. 


ever 


We must, how- 
be prepared for some decrease in deposits, as Oppor- 
tunities for safe investments arise, and in view of further 
Government loans. At the present moment there is a new loan 
of £50,000,000 of the Commonwealth Government before the 
public. The increase in bills payable is ascribed mainly to 
the higher prices of goods, freight, &c., and also to alterations 
'n methods of financing, such as the use of bills as a currency 
instead of telegraphic transfers. On the assets side there 1s 
an increase of £899,000 in remittances, &c., which is due to 
drawings against wheat and later maturity of wool] and other 


a 











with the Government wheat scheme has been recently repaid t 


banks, The liquid assets, on this occasion, amount to 8s sd 


in the £ of our total liabilities to the public in London and 


WOOL CLIP AND THE WHEAT HARVEST 


In speaking of the wool clip at our last meeting I stat 
that the decrease, owing to the severe drought, was then esti- 
mated at from 400,000 to <*oo,000 bales, but recent estimat: 
show that this was too high, and it is now calculated that the 
lecrease will be more like 330,000 bales As regards the new | 
clip, it is too early to say anything definite, but there will 
probs be some decrease Prices have remained good. 
Me s have advanced rapidly and are considerably higher 


than they were a few months ago, but crossbreds show a slight 


reductior rhe Australian wheat yield is estimated to reach 
trom I7 5,000,000 to 1580.000,000 bushels a vield far in ex 2S 
of that of any previous year. As regards present conditions 
in Australia and New Zealand, the following telegram from 
the general manager was received last week :—‘‘ Excepting 
some dry parts Central Queensland, prospects good season 
throughout Commonwealth at present bright; lambing satis 


factory; crops forward. Dominion enjoying good season.” 

Mr Arthur P. Blake seconded the motion, 
unanimously. The formal business was next transacted, and 
a vote of thanks to the chairman, directors, and staff 


nated the proce edings. 





CLERGY MUTUAL ASSURANCE SOCIETY. 


“COMPLETE STABILITY OF THE SOCIETY.” 
THE PAST QUINQUENNIAL INVESTIGATION. 


The annual general meeting of members of the Clergy Mutual 
Assurance Society was held, on the 2sth ultimo, at the offi 
of the society, The Sanctua 
of the 


chair was taken by Sir Lewis T. 


ry, Westminster. In the absenc« 
hairman, Sir Paget Bowman, Bt., through illness, th 
Dibdin, D.C.L. 

The actuary and manager (Mr Frank B. Wyatt, F.I.A.) 
having read the notice convening the meeting, and other formal 


i 


5 


business having been disposed of 

The Chairman said: Gentlemen,—I am sure we all share a 
feeling not only of regret that the chairman is unable to preside 
to-day, but also of sympathy with him for the accident which is 
the cause of his absence. We who work with him here week 
by week, and note the unfailing regularity of his attendance, 
know well how reluctant he must be to leave his place to be 
filled by a deputy. As that deputy, I am here to do my best, and 
I think I shall not appeal in vain for your indulgence while, 
as a stop-gap, I try to discharge the duty of chairman. ‘The 
report has been in the hands of all of us for a week or ten days, 
and 1 have no doubt it has been studied. In moving its 
adoption, I assume you will take it as read, and allow me to 
make my observations on that footing. 


RESULTS OF THE QUINQUENNIAL INVESTIGATION 


I do not think the ordinary operations of the year need detain 
us. What has to be said about them can equally well b 
brought out in reference to the review of the five years’ period 
which has just determined, and I proceed, therefore, to the 
results of the quinquennial investigation made into the financial 
condition of the society in accordance with its rules and the 
provisions of the Life Assurance Companies Act, 1g0g. At the 
beginning of the year the Government were approached with a 
view to the suspension of the statutory obligation of a quin- 
quennial valuation on the part of the life insurance companies. 
This attempt was, however, unsuccessful, and, I venture to 
think, rightly so. It is not only a good thing that the publi 
should have the safeguard of a quinquennial investigation, but 
in an anxious time like this it is a great support to the directors 
to be able to take the policyholders into counsel and to discuss 
the situation with them. In this, as in all the concerns of our 
lives at this time, the war is the domimant factor. That is and 
must be so, whether we like it or not. Now, it seems to me that 
in considering the affairs of a mutual assurance society like 


ours we can best keep a clear mind by putting into separate and 
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distinct compartments, as it were, the existing responsibilities 
and property of the society, on the one hand, and the expansion 
and growth of the society—that is, its new business—on the 
other. The war has, of course, greatly affected both, but in 
different ways. 

NEW BUSINESS. 

To take new business first: there has been a drop in the 
number of new policies; yet, in the last year, 1915-16, we have 
granted about 70 per cent. of the number granted in the year 
before the war; and although ours is, on the whole, not a 
monied clientéle—and, therefore, the average of the sums assured 
by each policy is not large—the number of policies granted has 
been, I believe, in excess of those granted by any other ron 
commission office. I do not, therefore, think the position as to 
new business an unsatisfactory one. But while the war has 
diminished, and will continue to affect, the new business of the 
society, that is a temporary matter, which will probably be put 
right when the war ends and the normal requirements of human 
life, which make life assurance a necessity, once more assert 
themselves. We shall have to look back on so many lean years 
in the past—that will probably be all. But the shrinkage of 
new business during the war has no effect on what primarily 
concerns you and me—the security of the society and its ability 
to meet the claims of its present policyholders; that depends, I 
need not say, on the adequacy of the resources of the society 
to meet the claims upon it, as and when they arise. In other 
words, it depends on the result of a comparison of the valua- 
tion of assets with the valuation of liabilities. What has been 
the effect of the war in this context? I mention three effects 


as the most important. First, the war has caused a great 
depreciation in the value of investments. Secondly, it has 
caused, indirectly, as well as directly, an extra mortality 


amongst policyholders. Thirdly, it has caused a prodigious 
rise in the income-tax, which now stands at 5s in the pound, or 
one-fourth of the income taxed. To deal with the second and 
third matters at once, the loss of members killed fighting has 
not been large—namely, 54, representing claims to the amount 
of £54,348. To this must be added the loss of members whose 
deaths have been accelerated by anxiety or trouble arising out 
of the war. It is, of course, impossible to give statistics, but 
that the war has had a real influence in this respect, especially 
amongst those in advanced years, is, I think, well known t 


most of us. Notwithstanding the war, our mortality experience 


remains as it always has been—remarkably fortunate. During 

the last five years our death claims have been £409,056, or 23.8 
per cent. below the expectation of the O.M.5 table. 
LIFE ASSURANCE OFFICES AND TAXATION, 

With regard to taxation, life assurance offices have long 

suffered from an exceedingly inequitable assessment of income- 


tax, being charged on their gross income interest and 
dividends of investments instead of being charged on 
profits. All but a small proportion of their income 

ments must be reserved and accumulated to « 
fulfil the 


the necessary 


from 
their 
rom invest 
1e offices to 
remains after 


reserves have been made which is profit d 


an 
} Ls Giita 


r 
i 

1 
t 


ir contracts. It is only the excess whi 
properly taxable. Fire offices transacting life business are, in 
not purely life offices. 
Representations have been made to the Government by the Life 


Offices’ Association, especially in 19610, when Mr Wyatt was 


fact, assessed on this principle, but 


chairman of the association, but so far these representations 


have not met with success. We have only obtained a small 


concession, by which we are allowed a return of income-tax 


in respect of the amount of expenses of management. In 
ordinary times the injury to members of the society is not very 
great, but now with a 5s income-tax it is a very different matter. 
Every policyholder entitled to share in profits suffers from an 
injustice which inflicts grave loss upon the society, and there- 
fore upon him, and for which no plausible defence has ever 
been su As to the rate of the tax, there is, of course, 
nothing to be done but “to grin and bear it’’; we are none of 
us under any 


ggested. 
illusion as to the magnitude of the sacrifices 
shi ssc4 7 » > : : 
which must be made by Englishmen for the adequate mainten- 
ance of our cause, and we make no complaint. 


DEPRECIATION OF SECURITIES. 


The first-mentioned and the most important effect which the 
war has had upon the society’s affairs has been the depreciation 
f This 
has been one of the main matters which have required the 
careful and cautious consideration of the directors and of cur 
actuary and manager, Mr Wyatt, during the quinquennial in- 
vestigation. May I stop here to say that great as have been 
the services of Mr Wyatt to the society during the 45 years that 
he had been connected with it, I think the greatest of them all 
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has been his strong and skilful guidance during the presen 
anxious times. It is very largely due to his exertions anq his 
advice that the directors are able to come before you toner 
with a report which, although we are disappointed of the 
ordinary bonus, yet is, I venture to think, a very good report, 
because it demonstrates the complete stability of the society 
spite of the surrounding stress. In dealing with the question 
of the value of the investments in Stock Exchange 








in adopting was to take the market values as on May 31, 1916, || 


as the basis of valuation. They have adopted this basis, not 
only in the case of permanent securities, but also in the case of 
securities redeemable at par on a fixed date. 
taken at the market value on May 31st last, where this could be 
directly ascertained, and where it could not, the values have 
been arrived at by comparison with similar securities. The 
official minimum prices did not affect our valuation. Op 
May 31 they existed with regard to only a very few of our 
investments, and these were valued by us independently. The 
fall which took place in the price of first-class investments in 
the years before the war has, I need not say, been succeeded by 
a far heavier fall during the war, and in consequence of it, 
The depreciation since 1911 in our case amounts to £461,478. 
The aggregate value of the Stock Exchange securities which, 
before adjustment, stood in our books at £2,468,655 now stands 
as a result of the revaluation at £2,007,177—that is, a drop of 
18.7 per cent. It is very satisfactory, however, to be able to add 
that our examination has shown that these investments, with 
one or two exceptions, are of a sound and eligible character. 


| 
sec UTIties 
the directors considered that the only course they were justified 


MORTGAGE INVESTMENTS—SALE OF AMERICAN BONDS. 


With regard to our mortgages, amounting to £1,106,705, the 
values of the properties mortgaged have been carefully estimated 
in connection with recent rentals and other evidence of value, 
and our mortgage investments are all considered to be satis- 
factory. It has been deemed right to raise the rate of interest on 
most of the existing mortgages in accordance with the increase 
in the rate of interest prevailing generally. It was found neces. 
sary to write down the aggregate value of our investments in 
freehold property and reversions by £ 39,722. 
has been caused to a small extent by the fall in Stock Exchange 
investments in which the society owns a reversionary interest, 
but it is chiefly due to the condition of a particular property of 


\ 


which the socief¥ were mortgagees and have become owners by 
foreclosure. It was found advisable to sell certain securities 
last year, these securities, consisting almost entirely of American 
railway and other bonds. Some of these were sold in order to 
obtain the advantage of the rate of exchange, and the remainder 
were sold in compliance with the request of the Treasury that 
American Dollar bonds should be sold by the British public in 
order to help the Government to rectify the exchange with the 
United States, which has been, and is, against this country. 
The aggregate value in the so iety’s books of the securities s ld 
was £206,475, and the amount realised was £278,346, showing 
the comparatively stall loss of £18,129, or about 6.1 per cent. 
Since the close of the year we have sold to the Treasury all the 
remaining United States Railw ay bonds shown in the balan e- 
sheet (with one small exception) at prices equal to the values at 
which they had just been put in our books on the revaluati 
INVESTMENTS IN GOVERNMENT SECURITIES. 

Nearly the whole of the proceeds of these sales has been 1n- 
vested in British Government securities. We hold £250,000 oO! 
the £4% per Cent. War Loan and £210,000 Treasury bills. The 
income from the investments representing the proceeds 0! the 


above sales is about equal to the amount received on 
the investments sold, and, of course, we escape the 
extra income-tax of 2s in the £, or one-tenth of the 


income, which will be imposed on American Rail- 
way bonds saleable to the Treasury which may continue to be 
held by the public. The result of the writing down of invest- 
ments and of the loss on the sale of American Railway bonds 
is that the total depreciation in the value of the society’s assets 
Is £519,330 138 4d. The financial condition of the society is, 
I need not say, greatly strengthened by the writing down of the 
value of the investments to such a considerable extent. The 
amount written off is not in the nature of a realised loss. We 
are under no necessity to sell these investments, as our annual 
income is more than sufficient to meet our annual expenditure, 50 
that we can retain them until there is an improvement in value. 
The total income derived from investments which have bee? 
written down, amounting to more than £100,000 a year, remains 
unabated. An immediate result of placing the assets at what we 
consider their present values is to raise the average tate of 
interest on our total assets from £4 2s 8d per cent. to £4 125 7d 
per cent., or an increase of hd less than % per cent. It is true 


ONO 





| 
say 


| 
in 


All have been || 


This depreciation | 
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taining is for the moment greatly reduced by the high rate of 


income-tax. The gross amount which we shall receive in 
terest and dividends this year is about £200,000, but of this the 
State will take £50,000—that is, one-quarter. 


iY 
in- 


VALUATION OF THE LIABILITIES. 


I turn now to the valuation of the liabiljties 
made by our actuary and manager, Mr Wyatt, whose 
appended to the directors’ report. The basis of valuation is 
the same as that adopted five years ago, ex: ept that the rate 
of interest assumed has been taken as £3 per cent. per annum 
In view of the increased rate of interest on our funds and the 


A 


which been 


Teport is 


has 


high rate at which we can now invest money, it seemed un 
reasonable to adopt any longer the rate of interest of £214 
cent. only, which has been the rate assumed since the year 1891 
in the valuation of the society’s liabilities. Th effect of this 
alteration is to release from the reserve hitherto held against 
liabilities an amount of about £165,000, which has been used 
towards meeting the depreciation in the value of se urities. The 
result of the valuation is that, after setting aside reserves to 
meet all liabilities on a stringent basis, there remains 
of £90,501. 


per 


a surplus 


BONUS PROVISION FOR POLICIES MATURING BEFORE 1921 


lhe directors do not feel justified in distributing at the 
present time any part of it by way of bonus amor 
ing members. 


; igst the exist 
It might have been possible to have used 
the surplus in giving to all existing members a 





part of 
small 
bonus, but we came to the conclusion that it would t 


t do so. 


present 
, 9 uNWise 
We decided that it was both expedient and equitable 
to carry forward the whole surplus, so that the society should 
be in a position to pay interim bonus on policies becoming 
claims before the next valuation, either by the death of the life 
the 
life 


We thus preserve as far as possible the interes 


assured, or, in case of an endowment 


of the assured to the 


in the policy. 


survival 


706 f turity if 
age Of maturity spe 


-- 


of those members whose policies will become claims before the 
next valuation, and who cannot therefore participate in 
We gi effect, a contingent 
bonus to every existing member, to be payable only in the event 


: his policy maturing before the next valuation. 


period of renewed prosperity. ve, in 


The rate of 


sry4 


terim bonus according to age is shown in the report, and | 


} it, al 





that the war has robbed us of our bonus; I say 
but for the war, the half-million which, 


ted to repairing depreciation 


ause 
dev 
investments would have been available f 

mbers would in all human probability have now re 

nus of similar amount to that we declared in rgrr. It 
that the society has not earned the necessary funds, but that 
they have had to be spent in maintaining the stability of the 
I need not say that our experience is shared by all 
other great life offices, and, indeed, by all bodies 

i individuals owning Stock Exchange investments. It is, 
of course, the inevitable consequence of the terrible struggle 
which the ambition of Germany has brought on the world. I 
in conceive the question being asked whether, if the society 
had accumulated a great reserve fund years ago, it could not 
now have been used so as to enable the usual bonus to be de- 
clared. No doubt if we had such a reserve fund it might be sO 
employed; but it must be remembered that, at any rate, im 4 
mutual society a reserve can only be created by from time to 
time keeping back from the members some part 0! the profits 
which their money has earned. There is something vo be said 
for such a policy, but it has not been the policy of this — 
It has always been our practice to give the members the full 
benefit of the profits which have arisen in ea h quinquennial 


und figures, has been 


yr distribution, an 


es would specially call your attention to the fact that it is ret: 
n |} {| Spective—that is to say, it will be payable in respect of all 
to || {| premiums paid since May 31, 1911, and not only in respect 
r || miums paid during the current quinquennium As 
t |] i] indication of the great value of this arrangement for the | 
1 || ment of interim bonus, I may state that the total amount assu1 
1 || lusive of existing bonus additions) by all participating 
|] jj] assur es in existence on June ist last was approximat 
d || i eight millions, and it is estimated that, in accordance with the 
g |} lety’s experience, about £1,100,000 of this will mature 
t. | yment before June 1, 1921, either by the death of the | 
| ssured, or, in the case of endowment assurances, by the life 
| sured attaining the specified age. It is in re t u 
ty oo that interim bonus is guaranteed to be paid 
A BONUS BUT FOR THE WAR 
| It is, of course, a matter of great regret to us all—directors 
} 
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obvious that it is incompatible with the creation of any gr 
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each the 
f big } low prer 1s. have received pr 
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he society’s business. 


quinquennium existing policyholders, by 


+3 
arising from the profitable working of 
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That has been the deliberate policy of the 
ciety, and it has enormously benefited our members; but it is 


‘ 


reserve fund. 


directors or as members only, we all suffer 
the bonus we had, until the 
pect. 
ing in their re 
look; but even so it 
acutely the sacrifice of the bonus, 
express their very sincere sympathy. 


( 


unlooked-for a crisis, not only to provide a 


STRENGTH OF THE SOCIETY MAINTAINED. 


which, whether as 
at having to forgo 


I do not want to minimise the vexation 


war broke out, every reason to ex- 


The directors consider themselves bound to give warn- 


port of last year as to the uncertainty of the out- 
is inevitable that many members will feel 
; 


and the directors desire to 


But I confess that far 


leeper than any feeling of annoyance at the loss of bonus is one 
} 


f profound satisfaction that we have been able, in so great and 


fair bonus for 


policies which mature before 1921, but also—and this is the chief 


thing—to make good all depreciation. out of what 
been surplus in ordinary times, and so to 
of the society unimpaired. By our caution now, we are 
preparing for future prosperity when the a! 
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that the advantage of the high rate of interest we are now ob 


would have 
naintain the strength 
assuredly 


ynormal conditions 


f the moment have passed away. 


SERVICES OF THE STAFF. 


}efore I sit down I want to emphasise what I said in 
t report as to the work of the staff. Out of our small staff, 
seven are serving or are about to serve in h Majesty's Forces 
I know they will fight well, and may they al! come safe h 
g 1! Their absence has, of urse, entailed a great deal] f 
ext on the elder members of t taff left behind 1 
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FARROW’'S BANK, LIMITED. 
GROWTH OF THE CURRENT AND DEPOSIT ACCOUNTS. 

The twelfth annual general meeting of the shareholders i 
Farrow’s Bank, Lu i, was held at Andert Hote F leet 
treet. |] jon. Mr 7 as Farrow (the hair n) residing 

The Chairman, in ving that the report of the director 
und the duly audited statement of accounts be adopted, stated 
that the net profit, including the balance of £10,312 18 7d fr 
last account, was #/,43,920 Igs id The directors had added 
£10,000 to the reserve fend, paid an interim dividend for the 
half-vear ended December 31, 1915, amounting to £10,774 


for the 
tax 


mmended the payment of a dividend 


annum, 


25 2d, anda Ie 


at the rate of 6 per cent. per less income 


year 
which would absorb the sum of £10,780 16s rod. The sum of 
d, being undivided profit, had been carried for 


£12,161 1G3 1! 
ward ‘to the next financial year. 

The growth of current account and deposit business alone 
since the date of the bank’s incorporation under the Joint Stock 


a waa . the lowing table --—~— 
Comparies Act was shown by the foll ywing table 
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Current Deposit 

Accounts. Accounts. 

£ s d £ s d 
WS wiiics cada 87,625 13 2 oe. 78,679 4 5 
TQOQ .cccccce 534.993 FIO cece 170,008 3 7 
BOEO csssisve 203,973 16 Q wes. 350,465 15 6 
IQII wecccess 262,356 13 O cece 438,940 14 6 
TQIZ secccvee Oe tSt 4 EF esse 494,081 8 8 
BQEZ ccvvssse og a a, 643,075 17 10 
TOTS cc csesse 207400 {3 0 = seve 838,804 17 6 
BQES cccccsas 433,052 911 sooe 2036,200 32 £ 
BQIG wocvssee 599.393 3 3 ccse 1,308,922 24 2 











The bank’s commercial stocks and shares, investment and 
foreign departments had largely contributed to the profits 
earned during the year. 

The women’s department of the bank at 143 Knightsbridge. 
S.W., managed by women for women, had made great head- 
way, and was held in high esteem by all classes of society. 

The recently published official return of Metropolitan and 
Provincial Joint Stock Banks having a capital of £ 1,000,000 
and upwards, giving the proportion of capital and reserve to 
liabilities, showed that Farrow’s Bank, Limited, again occupied 
the first place. 

































GRATIFYING PROGRESS IN SCOTLAND, IRELAND, AND WALES. 


The progress made in Scotland, Ireland, and Wales had 
been most gratifying, and was largely due to the co-operation 
of the able and distinguished members of the local advisory 
boards and to the fact that the bank was the only institution 
which was represented by its branches throughout the United 
Kingdom. 

The increase in deposits (the whole of which were subject to 
agreed terms of notice) was very gratifying, particularly so 
far as the last two war years were concerned. Customers had 
subscribed most liberally to Government Loans and Exchequer 
Bonds. In this connection Mr Farrow stated that the bank’s 
branch managers had been invited to join the various com- 
mittees of the National War Savings Association, .nd were in 
that and cther directions giving valuable 
for the encouragement of thrift. 
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THE STAFF AND THE WAR. 








The bank’s staff had been severely depleted by the war, and 
such financial arrangements had been made re garding them 
and their dependents as had won the warm approval of the War 
Office. Some of these officials had laid down their lives in the 
service of their country, while others, whether of commissioned 
or private rank, had achieved military recognition and distinc- 
tion. This depletion of the staff had entailed heavy additional 
work upon those who had continued in office, and to them the 
best thanks of the shareholders were due. Many women clerks 
had been engaged, and it was due to them to say that they 
had discharged their duties in a most exemplary manner. 

Mr Farrow made brief reference to the publication during 
the year of two books written by himself and his colle 
Mr W. Walter Crotch, ‘‘ How to Win the War” and ‘‘ The 
Coming Trade War.’’ The former advocated the national 
thrift campaign now in operation throughout the coun; ry, while 
the latter showed the necessity for a national trade programme 


which would enable Britain to hold her own in the world’s 
markets 
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FARROVIANS.”’ 








Referring to the bank’s monthly official 


Gazette, which was 
sent to every shareholder 


and customer of the bank, Mr Farrow 
expressed his satisfaction that regular contributors were me 
bers of both Houses of Parliament and leading financial 
commercial experts. 




















m- 
and 
That particular journal (which was in its 
12th year of publication) had proved of immense value to the 
institution itself, had brought about a spirit of camaraderie 
amongst shareholders and customers alike—and had indeed 
welded into one common fellowship a vast body of men and 
women known as “ Farrovians.”’ 

Reference was also made by Mr Farrow to the Farrow’s 
Bank Cot which had for many years past been maintained by 
the bank customers at Sir William ‘Treloar’s Home for 
Crippled Children at Alton, Hants, and to the Belgian 
Refugees’ Cot, which was maintained by the customers of the 
women's branch at the Great Ormond street Hospital. 

Finally. Mr Farrow expressed his appreciation of the loyal 
and sustained support given to him and his colleagues by the 
4,000 shareholders of the bank, who would undoubte edly receive 
their due financial reward at the termination of the war. which 
he predicted, would come about at an early date. 

Mr W. Walter Crotch seconded the resolution, 
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carried unanimously, and the payment of a dividend a 
rate of 6 per cent. per annum was then approved cn the 
of the Chairman, seconded by Mr Edward Symons. 
The retiring directors and auditors were re-elected, and the 
meeting terminated with the customary votes of thanks. 
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FURNESS, WITHY AND COMPANY, LIMITED. 


A STRONG FINANCIAL POSITION. 
SUCCESSFUL YEAR’S WORKING, 


The twenty-fifth annual meeting of the shareholders in 
Furness, Withy and Co., Limited, was held, on the 2gth ultimo, 
at the registered office, Royal Liver Building, Liverpool. 

The Right Honourable Lord Furness presided, and was sup- 
ported by the directors of the company. A large number of the 
shareholders was present. 

The secretary having read the notice convening the meecti 
Mr W. T. Walton (of Messrs. W. T. Walton and Son, 
auditors) read the auditors’ report. 

The Right Honourable Lord Furness, in moving the adop- 
tion of the report and accounts, said: It is a matter of deep 
regret to all of us that for a second year we meet together under 
the cloud of war. Whilst we all realised a year ago that the 
war was likely to be of long duration, we were all hopeful that 
in 12 months’ time we should mect under more peaceful condi- 
tions. Under existing circumstances the industry with which 
we are identified has continued to be profitable, and the result 
of the year’s working, as shown in the accounts now befor 
you, has, from the shareholders’ point of view, been 
satisfactory. 
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RESERVES AND DIVIDEND. 


In view of the competition that may be expected after the 
war, your directors have deemed it prudent to increase the 
trades contingencies fund by the transfer of £300,000, bringing 
it up to half-a-million sterling. Such a substantial reserve 
places the company in a position to cope with whatever com- 
petition and adverse circumstances may arise, whether at home 
abroad, and I am sure that the shareholders will cordially 
support this decision of the directors. The goodwill of this 
business, in the large number of trades owned and controlled 
by us, has been built up by a great expenditure of money, and 
by the unceasing personal endeavours of those who have been 
entrusted with the direction of the organisation, and it would 
be folly now to neglect to take the obvious precaution of 
placing the business on the soundest possible footing. The 
usual amount of £350,000 has been written off for depreciation, 
and a sum of £20,000 has been added to the fund inaugurated 
last year for division among the masters, officers, and engineers 
of our fleet on the termination of the war. The half-yearly 
preference dividends have, of course, already been paid, 
together with quarterly dividends on the ordinary share capital 
at the rate of 10 per cent. per annum, free of income-tax, and 
in regard to a further distribution, you will notice from the 
report that the directors recommend, and you will to-day be 
asked to sanction, the payment of a bonus of 10 per cent., free 
of income-tax, on the ordinary share capital of the company, 
which will represent a total distribution for the year ended 
April 30th, 1916, of 20 per cent., free of income-tax. Out of 
the balance of £395,281 1s 4d, which it is proposed to carry 
forward, provision is made for excess profits duty. 


or 


THE BALANCE-SHEET. 


Turning to the balance-sheet, our creditors on bills payable 
and open accounts amount to £1,470,513 11s gd, and our liquid 
assets represented by our bank balances, cash, Treasury bills, 
bills of exchange, and debtors, amount to £2,468,645 2s, so it 
will be observed that our liquid assets are nearly double the 
liabilities. Comparing these figures with last year’s balance- 
sheet, the excess of liquid assets over liquid liabilities 1s 
£998,131 10s 3d, as against £120,337 13s 1d last year. It will 
be seen from the report that, while our steamers have not ruD 
altogether free from war casualties, our losses have been com- 
paratively slight—namely, two vessels, the ‘“‘ Parisiana”’ and 
the “Shenandoah,” the former having been sunk by a sub- 
marine and the latter through contact with a mine. The vessels 
were fully covered by insurance, but, unhappily, in the case of 
the ‘‘ Shenandoah ’? two lives were lost owing to the explosion 
which occurred when the vessel struck the mine. To replace 
these two steamers and the three losses mentioned by me last 
year, and to enable us to maintain regularity of sailings on our 
various lines, we have purchased the s.s. “ Annapolis,” 5-°- 
‘‘ Lexington,” s.s. “ Maxton,” s.s. “ Tamaqua,” and s.s. “‘ Wy?- 
cote.” During the year our subsidiary companies lost three 
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steamers by war causes, and have added nine steamers to their 
fleets. The company has placed contracts with various ship 
bu s for the construction of 14 steamers for our own 


Duls 





»ssociated companies, the delivery of 
dependent upon the duration of the 


the Admiralty 


17 
s posslvic. 


whi h will, or ourse, be 
war and the re 
The V will, howev« r, be delivered as 


julrements 


NEW AMERICAN BRANCH OFFICES 


The shareholders will remember that at the last annual meet 


ing I made re ference to the establishm: nt of our own off 
Baltimore. We have since opened an office at the Port of 


Philadelphia, so that we have now our own chain of offices at al! 


the ports in the United States of America to which we 
cular lines of steamships—namely, New York. Boston. New 
nort News, Baltimore, Philadelphia and Norfolk All these 


American offices are under the direct supervision of Mr H. ( 
ston, who has been with the company since its incorpora- 
tion. 


Our American branches now form a very important part 


f and I should like to take this 

he ability with which Mr 
in the Un I 
at Montreal, Halifax, 


* La } . r ’ 
I may take this opportunity of 


ckiston conducts our organisation ited States. 
Newfoundland. 
English auditors have 

inspection to each American and Canadian 


and St J hn’s, 
our 


visit of 


saving that 
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perl di al 


just completed their 


tion, and is in every respect most complete 


PURCHASE OF THE J 
During the financial year now under discussion we purchased 
remaining one-half interest in the Johnst 
membered that at the n 
stated that one-half of this well-know 


annual 


been acquired by your cOmpany. 
that time, on January 1, 1921, we had the 

Johnston interests had the right to call up 
he remaining half of the business on the basis of a valuation. 


In certain contingencies we cou!d 


have been called upon to 
acquire the remaining half interest at a much earlier date, and 


vith that possible liability in view your directors thought it 


prudent in December last to negotiate with the Johnston 
terests for the acquBsition of the remaining portion of the busi 
ness as from the beginning of the present year. It proved to 


be mutually convenient to enter into this arrangement, whicl 
was completed as from January 1, 1916, a 
has been fully paid. I take this opportunity of publicly ex- 
pressing the hope that Mr William Johnston and Mr Edmund 
Johnston, who have had such a long and honourable association 
with the Johnston Line, may be spared for very many yea 
to enjoy their well-earned retirement. The Johnston Line will, 
in the opinion of your directors, prove a very valuable addition 
to the goodwill of your company. The principal trades of t! 
Johnston Line are between Baltimore and Liverpool, and Live 


pool and Mediterranean, Black Sea, and Danube ports, but th 


latter service has necessarily been somewhat disorganised owls 
to the war. 


NEW SERVICE BETWEEN PHILADELPHIA AND GLASGOW. 


During the year your company has established a service | 


between Philadelphia and Glasgow, which is proving a valu 
able berth, and we have established our own office at the latter 
port. Being the sole proprietors of the share capital in G. V. 
Turnbull and Co., Limited, of Leith, to which port the Furness 
Line have regular services from New York, Baltimore and 
Philadelphia, it has been decided from October rst next to con- 
duct the office at Leith in the name of Furness, Withy and Co., 
Limited, for which purpose the business of G. V. Turnbull and 
Co., Limited, will be wound up and the assets taken over by 
ur company. By adopting this course and opening our own 
othce at Glasgow, we will also have our own chain of offices at 
most of the British ports to which we run regular services of 
steamers—namely, London, Liverpool, Newcastle, Cardiff, Leith 


and Glasgow. Our organisation both at the British and Ameri- 


’ 


can ports includes our own stevedoring plant, and our own 
regular superintendent, all of which makes for increased effici- 
ency in the working of the important trades in which your com- 


pany is engaged. The Associated Companies have, without ex- 


eption, benefited by profitable trading during the period under | 


review. That portion of our fleet which is engaged in carrying 
fuii cargoes of meat from the River Plate to the United King- 
dom, France, Italy, and Egypt has contributed in no small 
measure to the importation of the meat necessary to maintain 
the armies, and for home consumption. It is, however, a matter 
of regret that the five new twin-screw refrigerated steamers 
contracted for prior to the outbreak of the war for the Furness- 














tT ler Argentir Lines. Limited. } not yet been « , 
ted + : 
- A t a n S eing p eed 1 ‘ = ‘ y is e 
T . ” 
” : t int e that al i > © tr g 
g acquired the new steamer Abadesa,’’ which is fitted 
t eyance of about 3,700 tons of at, and the second 
verated ste - ( sa 
GOVERNMENT WORK 
4 ‘ , : 
5 r neet ; t ti 
uf 
_ . ; t I . i t é 
g equ 1 by ‘ : 
‘ 
{ Wa In a Lit t the ¢ 
é > ne r b mr r - 
S i I 1ui¢ i! | I 
~ é 5 s S set is lé for the < ve 
‘ ffe ec rmment derartn ts at rates of 
5 X the \ 4in proj n the spas f 
teame tre \ ais set a < t! 
; : 
y é le the ad é Dn ‘ Lé j ‘ fF R uis 
' t A ¢g td has be writter ae 
nave a ‘ ett é sten ntr } 
4 l . ¢ ex VW ‘ . i . \ r 
t t , +} + 
‘ i. Lilé 
w¢ 1 be iae W it < » os €I y 
x ot the B h Y ‘ I g ' I 
~ 1 er t > é é . n é . g t - 
< é ( é ed \ . i] \ , 
I ] ¢ } } 1 
‘ A RiaG ID « i i> . 
4 \ nerve ° 4 t g \ th 
cg t of the sOVE A ’ 
1 1 1 — 
» ile V« i b D 1 wi er , 
+? ; T 
‘ LW €XiSt t a i 
‘ a 
= ~~ it int i i > i 
, , ‘ at t é 
wi 1 t h ‘ 
Vila ‘ 
i ‘ 
B 
I I e ag t 1 ‘ 
] t} 7 , + 
t i enth ‘ ‘ ‘ 
this gig ‘ g B ‘ 
of s tne fh t g 4 > + fh eI 
) s been observe I cannot too higt 
entt ; vith w h th I f and w of the 
whole of the steamers ur r col \ urried out their 
hazat luties ul I exce na fiiculty 
] e ot bn om ohne ¢ 
t ~+ > 4 +t < ‘ Heer ‘ 4 war Ww I um e. 
h 6 rt 1 r 1 () tat 1S ntin i to | 
hav | 
Tn 1 tr j 
r d I t re aé y lé i t II . 1. is | 
‘ . i 
1 by me t th t an | meeting, w ng } 
i 
¢ ; n ‘ ri n t fe. an 1 the | 
i 
mea } t ‘ r It with the ere ‘ t i 
hat h ay t rY n that & furthar wn Peas | 
NossiDile oT¢ tna I i l I nat Ve irthe ‘ b 3 | 
f our staff have been killed whilst fighting for t t try. | 
Major H. L. St s, the managing ector of H. L. Stocks|] 
I I | 
? + 
1d Co., Limited, which ntroll r company, has | 
fortur be ¢ A nded the recent a e of | 
‘ ' 
our Ar! His rades state that he was wounded three |} 
: i 
; i 
time b t we ¢ ‘ ext st and ’ Ww g ng I 
ndersta that Mai c . wae ot ; vn , comet of 
| } nad _ 
the third 4 « ¢- } = w ‘4 er } } rand b > 
I } 
; ‘ - —— ama te, % some reason to believe 
from the latest reports there se Dé m 1 to beli 
le 4 . 
th at he hac } 1 taken ft soner I sincerely he pe that he 7 
thé n 3 
safe. and will recover { his wounds, and in due 
take his p rge t m ge nt of H. L. St 
ait Ce [ tad ur} + he ha ) ) du ‘ j from the 
n - lh, 
time we became interested that business I now have t 
propose the adoption of the report and a int 
PROVISION FOR FUTURE NTINGENCIES 
Mr } W. Lewis leputy-cnhairman I cond g the motior 
said In rising to sec nd the adoption of the report na 
accounts. I think there is very littl information that I ! 
At ULILSs. Citals ii 2 
id t that which th (Chairman has s1DD d. He has de ¢ 
aut tv ‘ ‘ v A i i 

} |. tery m the } ¢ heet 1 dat t+ ¢ 
very fully with the ms the Dalian sheet and detailed 
very fully 

: : ; Contin nes ont , 
you the 1e' e] noments { the year A y irtne < nim = ' 
u A ¥ VP - . 
i ‘ ‘ . 

p ] > ‘ junt wol ihe cunerfinouc Ts 
my part in regard to the accounts would be superfluous, but | 
™ ‘ld li} t mphe ise W< ODINIOI ; the Ww sd orr 
snouid ike to © npuasis v ai, in my pinion, i I tor 
of strengthening our trades contingencies fund in the anner 
propos While I am not by any means of a pessimistic turn 
ror i 3 

; ! attat a ‘ ; ; 
of min I think it is essential that shipowners should keep 
{ mund, 


period ot 


i 
them the fact that they are passing through a 


prosperity which is unhealthy, inasmuch as it is due to un 
ae . 


betore 





——$—$—$—$—$—$—$_$_—$————— TT 


rr 





———————— 


ee 
1B Ah amen tet SR A MORE ef NR NY 8-5 et 


aT fe 


nae Ay 


 LLOTAAIR EO RPS HE 6 pn, 


Rat RE th tt AA Nati tn 4 





he Hp 4 lelagront 


1 in Cai Aste 


SOA 8 2 PNR Die BUT AR LAE ENR Sli Yi St 8 


© 


pelle Ae colle pF 


Rie scandy 


a 
seep Rosine: 


~ whee ory 


peepee, 


rata 8 


SP Beh 5s A ln ail MY nie 2 1 et tphiog aT Hing 


OWN nee 

























































































































































ee eee 


ig 


o 


rf 


sient aia aero 


ee aes 


A 


eT 



































































































































oe a ae eee FT’ 



















































































sia: 


Sn ee 




















ar 
























































$6 
oe 
ran en 






































cae apes ig 





































































































246 


natural and abnormal causes. Sooner or later the high rates 
of freight which are now prevailing may be expected to abate 
very rapidly, and we must be prepared to meet adversity and 
competition which will inevitably arise. When that time comes 
it will be found that a reserve fund is better than a bank over- 
draft. The necessities of two years of war have clearly demon- 
strated that we would be wanting in our national duty if we 
neglected to make proper provision for the future, and your 
directors are therefore of the opinion that, while the share- 
holders should receive the proportion of the increased profits 
that is represented by the enhancement of the dividend now 
proposed, a considerable sum should be set aside for future 
contingencies. We must not overlook the fact that neutral 
countries are, by reason of an accumulation of vast and, com- 
paratively speaking, untaxed profits, getting into a very strong 
position to challenge, after the war is over, our existing mari- 
time supremacy. 








A REPLY TO UNREASONABLE CRITICISMS. 


For some time past a good deal of unreasonable criticism has 
been directed against British shipping companies on account 
of the high rates of freight prevailing, a condition of things 
which is entirely due to the operation of the law of supply and 
demand. Surely it ought to be a matter of congratulation that 
such an industry should be earning such profits, and be able to 
contribute in no small measure to the successful prosecution of 
the war. Which, I ask you, is better—to have your merchant 
shipping, which has been created by private enterprise, enabled 
by the invincibility of the Navy to sail upon every sea, and to 
carry goods in endless procession from shore to shore, or, as 
in the case of our enemy, to have Government-assisted steamers 
locked up in harbours all over the world, conferring not the 
slightest benefit upon the nation to which they belong? The 
difficulty under which we are labouring is shortage of tonnage, 
and any regulation or limitation of freights would not increase 
the shipping of the world by a single ton, and would probably 
in many cases only have the effect of reducing the freight for 
the benefit of the foreign merchant, without benefiting the con- 
sumer here in the slightest degree. This being so, the result 
of any such artificial regulation of freights would be fourfold. 
It would mean (1) that the Government would lose the 60 per 
cent. excess profits duty and income-tax on the amount by 
which the freights were so reduced, (2) that the British ship- 
owner wouid lose the balance, (3) that the consumer in this 
country would obtain no benefit, and (4) the merchant would 
reap the full advantage. Apart altogether from these reasons, 
such a policy would have very serious effects. This country is 
dependent upon neutral shipping, at the present time, for about 
one-third of its total imports. Any limitation of freights would 
drive this tonnage away to more attractive markets in other 
parts of the world. Further than this, reduced freights would 
enable foreign merchants to ship over here a large quantity 
of unessential articles which at present are only kept out of the 
country by the high rates of freight prevailing. These high 
rates have the additional advantage of automatically closing up 
industries which, in normal times, 


require a considerable 
amount of tonnage. 


Any condition of things that, at the present 
time, lessens the demand for tonnage is of national advantage. 
Ships required for the use of the naval and military authorities 
are taken at specially fixed rates, and 
commodities are also dealt with in the 

specially agreed limited freights. On top of this the shipping 
industry contributes 60 per cent. of its excess profits and 25 
per cent. income-tax to the State, all of which features ought 
to be a matter of satisfaction rather than criticism. In con- 
clusion, I should like very particularly to emphasise the eulogy 
which the Chairman has paid to both the office and sea-going 
staffs. They have all worked most wholeheartedly and enthu- 
siastically under conditions of unparalleled difficulty. If I 
may, I should also like to take the opportunity of 
much we all, 


Government-owned 
Same manner, or at 


saying how 
directors and shareholders alike, are indebted to 
the chairman of the company, Lord Furness, for the energy 
and ability which he has displayed in presiding over the affairs 
of this important undertaking. I now beg to second the 
adoption of the report and accounts, 

The resolution was carried unanimously. 


On the motion of Mr W. H. Beckingham, seconded by Mr 
FE. Furness, it was unanimously resolved :—‘ That a bonus of 
10 per cent., free of income-tax, be paid on the ordinary shares 
for the year ended April 30, 1916, making a total distribution 
for the year of 20 per cent., free of income-tax.” 

The retiring directors, Mr E. Furness, Mr W. H. Becking- 
ham, and Mr D. Cooke, were unanimously re-elected, on the 
motion of Mr R. E. Burnett, seconded by Mr A. S, Purdon, i 
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The auditors, Messrs W. T. Walton and Son, were 


also 
re-elected. 


SERVICES OF THE COMPANY TO TITE NATION 


Mr J. H. Beckingham, J.P., in proposing a vote of thanks 
the chairman and directors, referred to the services rendered 
the company to the nation. In the first place, they had, of 
course, contributed a large amount in taxes, but, in addition. 
their fivet hed transported our valiant armies, and the company 
had also senerously paid the salaries in full of its many em. 
ployees who were now fighting at the front. In addition, their 
steamers had conveyed to these shores and those of the Allies 
food, munitions, and raw material, without which the country 
could not have continued. It all proved that the policy of which 
the chairman and deputy-chairman had given a clear exposi- 
tion was a wise one—namely, the policy of continually buying 
tonnage, and not only doing it themselves, but encouraging 
and assisting others. It was clear that without a powerful and 
large mercantile fleet no nation could possibly profit to the fullest 
extent in times of peace, and certainly could not bear the stress 
and misfortune of a terrible war. 

After the resolution had been seconded by Mr Paterson and 


i 


supported by Mr Coulson, it was carried with acclamation 









FOOD PRICES AND SHIPPING FREIGHTS. 


The Chairman, in responding, said: I very much appreciate 
the resolution and the kind remarks which have been made. 
There is one matter to which I should like to refer. I see from 
the papers this morning that there was what is described as a 
shipping boom yesterday on the London Stock Exchange, in 
which the shares of your company seem to have borne a pro- 
minent part. It might be thought, to read some newspaper 
comments, that prior to the war shipping companies did not 
exist at all. The present position of this company is not due 
to the war, but to the enterprise and genius of its founder. Our 
reserve fund, which to-day is £1,300,000, stood at £1,000,000 
before the war ever broke out. I see in one paper reference is | 
made to the alleged exorbitant price which a widow has to pay 
for the necessaries of life on account of high shipping freights. 
Let us take the instance of the staple food of the country. The 


il 


freight on wheat from America and Canada, from whence the 
greater part of our supplies are drawn, is equal to round about 
4d per lb, and, mark you, this is not an increase in freight, 
but the total freight itself. On a 4 1b loaf this represents about 
1d, so that out of the price of, say, 84d paid now for a 4 Ib 
loaf of bread, only 1d represents freight. While speculation in 
shipping or in any other shares is to be deprecated, the sugges- 
tion that shipping companies are responsible for the high price 
of food is both mischievous and misleading. 
The proceedings then terminated. 








HUDSON'S BAY COMPANY 
MUCH IMPROVED RESULTS. 


A general court of the Governor and Company of Adventurers 
of England trading into Hudson Bav was held, on the 2nd 
instant, at the Cannon street Hotel, R. M. 
Kindersley (the governor) presiding. 

The Governor, in moving the adoption of the report and ac- 
counts, said that the profit on fur trading amounted to £23,000, 
compared with a loss of £33,536 in the previous year. Saleshops 
and other trading showed a profit of £247,303, compared with 
4,603,407. From the land profits it was proposed to make a 
distribution of 5 per cent., which would absorb £50,000, and 
the carry-forward on land account would be £20,277; against 
£54,625 brought into the account. A correspondingly larger 
amount, however, was being carried forward on the general 
business of the company. The result of the land department, 
looking at all the circumstances, must be considered satis- 
factory. Both in the number of acres sold and in the total sale 
price the figures were the largest since the year 1910-11, and on 
that occasion the figures were swollen by the sale of an ex- 
ceptionally large block of land to the Canadian Agency, Limited. 
The average price obtained per acre was $16.05, against $18 69 
in the previous year. The present activity in farm lands, 
which began in May, rors, stimulated, no doubt, by the high 
price of grain then prevailing, had developed gradually, ard 
the demand had been more marked in May and June than pre- 
viously, while there had been a gratifying increase in sales 
effected. With a good harvest this year and high prices for 
grain reasonably assured, the outlook for continued activity in 
farm lands might be considered as excellent. Large increases 
in stock raising and dairy products could again be reported. 
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report for the year ended May 31, 1919, the directors 
death of Viscount 


regretted to have to record the 
' M.P., who was killed in action on April 23rd last. 
| They have appointed Mr M. F. Maclean, of Caradoc Court, 
’ -* Herefordshire, to fill the vacant seat on the board. The 
7 a te the year’s trading, after making the usual provision 
~. Gepreciation, and payment of war allowances to dependents 
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FARM LANDS AND TOWN LOTs. | a ee ol 
Lge! i reserves, is £47.75 
With regard to town lots, instalments were still much behir vie ba a ducting the t 
hend. The Land Commissioner did not look for any imp Februar ts to £77,408 17 
ment in this respect tor some time to come, and the board ant . transter /1 to reserve, 
ted an even smaller revenue from this source than was 1 —oae ; 1 re mended ths 
se last year. Taking both farm lands and town lots together lend f t half-year at the rate 
wever, they felt satisfied that the present year should s} . pat + 6 less ome-tax, n 
onsiderable increase in net revenue. The land returns from | \° ¥ tt nee (£49,104 « 
April 1 she wed considerable improvement The total instal ward. The ny w rep d 1 
| ments due to the company on farm lands were $4,920,124. and ‘ t longing to the compan 
| those on town lots $3,642,206. Interest due to the compan: 
| farm lands amounted to $447,037, and on town lots t S=1 . aS Cras 
With regard to the question of taxation, thers as some : The { n noving the adopti 
| duction to report, entirely due to the less extravagant ad of i; , rred y thetic terms to t 
those responsible for the conduct of municipal affairs in Car " ~wuenington, which he described ; u , 
The fur department had given the dire tors a nsidera mpany's staff, | d men } 
yzmount of anxiety, having regard to the fact that «co or ¢ * a g Lord Que a 
their fur post managers had joined his Majesty’s forcs : Che e ol 
The absence of these men had led to a considerable urs had had ane, Cece 
f American traders, who for the time being had been ke a thes " “ . 
competitors in the company’s districts. It was not possible t ats = : - 
phesy what the outcome of the fur department for the mit spersnnadte ; had be et W 
ir would be, but the Fur Trade Commissioner hoped that th: lt a — t d 5 
| result might not be worse than that of the present year. With | ee a ee —— 
| regard to the saleshops and other trading the h been carry | oe — om then - : . 
ng on a large business for the French Government, and the | : _ — balance of profit and loss a 
profit of £247,303 included profits from this trading. This le ee a than a year ago, must be 
liwas by far the largest profit derived from trading—even if ee oe — so pt. 794°4) © 
they included past profits from furs—in the history of the | ee ae re t the expenses 1 
ie 4 | ared with the 1 Ihe 
. | he il and to +} + 1 
GOOD PROSPECTS FOR THE CURRENT AR. lof née ° t ‘ 
fof n Le 1¢ tax wa 
With regard to the current year, much depended on the irance t J 
itcome of the Western crop, but unless anything disast | Those it togeth ( an a nted 
| occurred in that direction there was every re ison to believe that ‘i ta 1 with the a 
jthis portion of the business would prove remunerative, 
that the net results would show a further 1 ement The ” Pore 
directors felt that the past three years had proved in a vet Dealing with the ba 
finite manner the latent wealth of the country -wherein most | ' the wa 
f the assets of the company were situated The total val ™ _ a 
f all field crops in Canada for 1915 showed an rease as | ~~ a u 5 a 
mpared with 1914 of $160,000,000. Satisfactory as the | amounts paid : , . 
figures were, those of Canada’s imports and exports told mpared wit 25293%)> * t 
n more impressive tale, for whereas in the year end | * : with G ‘ t 
June 30, 1913, the balance of trade against Canada wa } 8 ° 
$321,000,000, for the year ended May 31, 1916, there was under 1 7 s 
lance of trade in favour of Canada of $255,00 Th foe ee lat £245,12 
sult of this change was shown by the fact that Canada wa ee Og ; ; : 
t only financing her own requir ments without our assistan | (L104,63¢ ared with BOs 
iy fing g juiremen t our % an > 
ut was lending money to the Mother Country, and, having | a ee _— Mm 
regard tc the army she had raised, this was a wonderful be 4} 44 per cent. : 24,999 
mplishment. The Land Commissioner, in a ceblegram just | ee = ; ; a : agi cae ; 
1, stated that the steady demand for farm land in a — He ’ . tf — 
er-widening area continued, and with a good crop harveste eae —_ - 7 which t — 
s might be expected to increase. The Fur Trade Cor ye " os a 
sioner reported that the fur collections due to arrive were jpeg ees ee . ; ae 
xpected to maintain, if not exceed, the quantity of th Baldwi L. , ae ‘ ; 
us season in spite of the comparative failure of the Labra ee : cert 
int. The Stores Commissioner reported satisfactory increases | 7 ee er eee 
iles for the first six months’ trading, the volur f whict NCRE RESERVE 
was the largest on record. The reser had | increased from 
Mr. Charles V. Sale (deputy-governor) se nded the motior He thought that th ts were 
vhich was carried unanimously, and the usual forma I t was poss to have tl They had 
ited the proceedings. he t ght tl a could st t 
tu ‘ three ad ar I infort ate 
He did t t te that t 
| GLOUCESTER RAILWAY CARRIAGE AND WAGON COMPANY, | because of tl g a ‘‘controlled ” con 
LIMITED. therefore, to undertake wor fak hi 
ANNUAL MEETING. eo well as their own proper work, and als 
ecole — cht ar at the conc] ' 
MR VASSAR-SMITH ON AFTER-WAR TRADE. all hoped that the con m of the war mis 
The annual meeting of shareholders of the Gloucester Railway | qa date as p ble, but 1 e « 1 tell wher 
Carriage and Wagon Company, Limited, was held at the cor and during continuam f the war the 
pany’s offices, Bristol road, Gloucester, on July 31st, Mr R. V-. | ing materials must remain, a! 1 even at its 
Vassar-Smith (chairman of the directors) presiding over a § od | high prices which were sure to obtain w 
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Federation had in view the bringing about of that organisation 
which was so necessary to the success of British productions, 
industrial and agricultural] alike, and which we had missed 
so much in past years. It was the intention of the Federation 
to approach the Labour leaders of this country—and he be- 
lieved they would do so with great success—with a view to 
the holding of a conference between representatives of the 
employers of labour and the heads of the different trade unions 
as to the measures to be taken after the war. It was absolutely 
necessary for the welfare of the country, and to clear off the 
enormous amount of debt which we were now piling up, that 
| British production should in every way be increased, and it 
was hoped at the conference to show the necessity—he felt there 
would not be required very much argument to convince those 
Seed a friendly co-operation as between the employer 
| and the employed. To his (the chairman’s) mind, it was not 
| so much a question of wages as of the result obtained for 
| those wages, and we must, if we were to hold our own after 
ithe war, produce by our industry that wealth which would 
| make up and overtake what we had lost. There were also to 
i} be considered the financial facilities which would be required 
| after the war. Our export trade must be increased as far as 
scaniiie and facilities must be given for the promotion of 
il existing industries and the formation of new ones, so that 
pets might be able to afford, as the manufacturer in all 
| cases could not afford, to ‘allow that long credit which would 
ea to be given if we were to compete with America or Ger- 
| many after the war. There were also to be considered ques- 
tions in regard to the employment of men returned from the 
war and of those who had temporarily taken their places in 
civil employment, and he was pleased to be able to state that 
j all those subjects were being given careful consideration. 
ae SS eee 
j the adoption of the report and accounts, and it was unanimously 
' 


agreed to. 


Evan-Thomas (London) seconded the motion for 


FORMAL BUSINESS AND VOTES OF THANKS. 
Mr R. V. Vassar-Smith and Mr J. A. Matthews, the director 
who retired by rotation, were re-elected upon the motion of 


Captain Charles Bathurst, M.P., seconded by Mr. Alfred 
Slater. 


In making the proposition, Captain Bathurst said the com 


pany had reason to congratulate themselves upon having at 
their head, in Mr Vassar-Smith, the chairman of one of the 


greatest of British banks (Lloyds), who had been largely instru- 


mental in safeguarding the financial stability of the country, 


i 


in the absence of which stability the war would long ago have 


been decided in favour of our enemies. The report of the 
directors was very satisfactory, having regard to the fact that 
the personnel of the company had been reduced by no less than 
33 per cent. Both in patriotic effort and sacrifice the company 
had done its ‘‘ bit.” 

Upon the proposition of Mr Harley K. Butt, seconded by 
Mr G. C 


scence LOL 


i P. Pike, Messrs Hudson Smith, Briggs, Smith and 
Taylor, chartered accountants, Bristol, were 


auditors. 


} 
; 


reappointed 
‘ 


of thanks to the chairman and his co-directors, which was 


unanimously adopted, remarked that not only were the com- 
pany doing a great work for the shareholders, but a splendid 
work also for the nation. 


« 


i 
| Sir James Bruton (Mayor of Gloucester), in moving a vote 
} 
| 


The Chairman, having acknowledged the vote, tendered an 
expression of cordial thanks to the managing director, secre- 


~ 


tary, the heads of departments, and the members of the staff 


}| for their loyal co-operation and assistance. 
The proceedings then terminated. 


i 
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| 
| 
| VILLAGE DEEP, LIMITED. 


{ {INCORPORATED IN THE TRANSVAAL.) 
|| REPORT OF THE PROCEEDINGS AT THE SIXTEENTH ORDINARY 
i} GENERAL MEETING OF SHAREHOLDERS; HELD IN JOHANNE®- 
} BURG ON MONDAY, JUNE 19, 1916. 
The sixteenth ordinary general meeting of the shareholders 
in the Village Deep, Limited, was held, on June igth, at 
|| Johannesburg, Mr H. C. Boyd presiding. There were also 


|| present Messrs. S. C. Steil, F. H. Barry, J. H. Ryan, F. C. 
Dumat, B. Southwell, G. W. Hollins. C. Marx, A. J. Wright, 





E. A. Wallers, A. G. Gill, W. H. B. 


Steil, secretary. The total number of shares present and re 
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C. Distel, A. P. Richter, J. Munro, M. Honnet, S. M. Nelson, 


Frank, W. Dalrymple 
(representing Anglo-French Exploration Company, Limited). 
Also in attendance: Rand Mines, Limited, secretaries: S. C. 








aseeseensensenioenenttitessii 
presented by proxy at the meeting announced to 459,875 shares, 
The secretaries read the certificate of the auditors (Mr Ch | 
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a 


sad, 


Stuart and Messrs Douglas, Low and Co.), dated March oth 
attached to the balance-sheet, and the directors’ Beport, balan 
sheet, and accounts were taken as read. 

The Chairman said : Gentlemen,—During the past vear with 
which the report and accounts before you deal, owing to the 
weighting up of the stamps and the small extension of tt | 
slimes plant, we were enabled to crush 622,200 tons, 
or nearly 22,000 more than in any previous T. 
Compared with 1914, the recovery increased by dq 
per ton, in spite of the increased gold realisation charges, 
equivalent to 4.6d per ton, and the greater amount of reclama. 
tion tonnage milled. Costs rose by 1s 4d per ton, Owing to the 
greater expenses brought about by the war, the additional ex. 
penditure on timbering and rock-walling rendered necessary 
for the support of the hanging wall at the increased depths, 
and greater development footage, which included nearly 
times as much incline shaft sinking as during the pr 


previous 
year. 
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INCREASED DONATION TO WAR RELIEF FUNDS. 

The increased donations to various war relief funds, & 
will, I am sure, meet with your hearty approval. From the 
net profit of £206,411, two dividends totalling £225,392 were 
paid, and the taxes—increased to £41,550 owing to the special 
war levy, which wi!l again have to be borne this year. Ex. 
penditure on equipment was but small on balance, and the 
amount carried forward was increased to £106,646, of which 
£35,415 were cash, stores of the unusually high value of over 
£52,000 being carried as a precautionary measure. 


SATISFACTORY RESULTS IN MAIN REEF LEADER. 


wWAaAVYaUI 


South Reef was disclosed, but results in the Main Reef Leader 


s 
were satisfactory ; some 334,000 tons averaging §.3 dwts per ton 
were fully developed, and 31,000 tons unpayable, which were 
virtually all contained in one block some 800 feet west of No. 3 


) 


incline, between the 18th and roth levels. In addition, it was 


at 


estimated that the equivalent of 348,000 tons had been partially 


In spite of considerable exploratory work, but little payable 


developed by foot-wall driving only, requiring further develop- 
ment by crosscut raises before valuation becomes possible. The 
majority of this tonnage lies east of the shaft, and will un- 


doubtedly be payable : of it 67,000 tons have so far been nw 
this year at 6.6 dwts per ton, and no unpayable has yet bee a| 


disclosed. | 

Allowing for this, there may be said to be virtually no 
change in the Main Reef Leader reserves as regards tonnage, 
and as undoubtedly at the moment of estimating the reserves the 
taces of some of the larger blocks on this reef were poorer 
than before or since, it may be said that the fractional decrease 
im average value is more apparent than real. In the South 
Reef, however, there was proportionately a material decrease 
both in quantity and value, owing to lack of payable disclosures 
during the year. 


CURRENT YEAR’S WORK. 


During the current year an average of a little over 52,000 
tons have been milled monthly. Although costs appear unduly 
high, especially in the last two months, and will certainly be | 
reduced if possible, they account to a great extent for the 
present satisfactory recovery, which during April and May 
was nearly 30s 6d per ton, as we have succeeded, through the 
use of hand labour for drilling, and the employment of addi- 
tional precautions for supporting the hanging wall, in materi- 
aily reducing the stope widths in depth. Costs have also had 
to cover increased development and heavy expenditure on under- 
ground equipment. 

A dividend of 83 per cent. has just been declared for the 
current half-year, virtually absorbing the net earnings for the 
period. 


DEVELOPMENTS IN THE LOWER LEVELS. 


Up to the end of last year the only unpayable ore disclosed 
in the lower levels of the mine was in two blocks below the 
v6th level—one east of the Main Incline and one adjoining the 
dyke shown on the plan attached to the report as coming from 
the South Deeps ground—and in two, also alongside that dyke, 
below the 17th and 18th levels respectively. From the current 
year’s work it appears that this unpayable shoot will pro- 
bably continue to the a2rst level, but, considering the extent of 
the property from east to west, the area concerned is compara- 
tively small, and development values elsewhere, east of the 
Main Incline and in the extreme west, have been highly satis 
factory. 

As you will see from the plan, the Main Incline Shaft is well 
into the lower mynpacht. At the end of last month it was 
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22 feet below the 25th station, the excavation work of whi 

ompleted, or at a vertical depth of 5,090 feet, while the 

and west Development Inclines were 

23 feet below the 22nd level I 

the crosscut from the ] 
7 


sected in 4 

is 1¢ inches wide, with a value of 43 dwts per ton. 7 bott 

band of the leader has just been cut in a crosscut from ¢ 
24th level over the Main Incline, showing 28.6 dwt 


~ < 


inches. Although not fully cut, this indicates a satisfact 
average value at the lowest point in the mine at w! 


e t h reef is 


exposed, and is therefore interesting. I am g!ad t 


| 

| 

to report that the conditions at the great depth attained in 
| Main Incline as regards ventilation. & 
| 

| 

| 

| 

| 

} 

1 

| 


re highly satisfac- 


} 
i 

‘ } 

1 t 





service, the allowances to the 


dependents of whom come to « 
Two, I regret t ay, H. W 


Manuel, have fallen in the servi 


} little over £1,000 per month. 
i} Matthews and W. T. 


y 


|relatives. Those who remain at their less exactil 





|}equally important, work on the mine continue to contribute t 
the various war funds, as do virtually all the emp! 

the gold mines, in a manner which must win our admirati 
We would record our appreciation of th: 

which Mr Stuart 


valuable servi 
Martin, our 
Whitehouse, our manager, and the staff genet 


consulting engineer, Mr J] 
ally continue 
tender us. 
and accounts for the year ending December 31, 1915, laid befor 
the meeting, be received and adopted. 

Mr J. Munro seconded the motion. 

he Chairman declared the subject open for discussion. 
and carried unanimously. 

Directors.—Mr A. 
the board to fill the vacancy caused by the resignation of Mi 
M. Honnet, was re-elected. 


Auditors.—The remuneration of the 


ensuing year. 
The proceedings then terminated. 





RAPHAEL TUCK AND SONS, LIMITED. 
THE WAR AND THE COMPANYS RESOURCES. 


? 


man) presiding. 
1 

convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: 

year the house of ‘* Tuck,” 


1 


7 
whose business you control, 
ple tes t 


clash of 


oe } . : ¢ j 1¢é 
second half-century of its peaceful mission amidst th 


' 
t n nter it 
tter incline on this level. ar 1 | 
| 
: it 


tory, thanks to the precautions which have been taken. As the 
manager’s report mentions, unremitting attention has continued 
to be paid to the vitally important matter of maintaining good 
wealth conditions generally underground. : 

| 

| EXTENSION WORK 

Permission has been obtained to do the development necessar 
in the interests of the future lay-out of the mine under Sprine 
field Township, the Extension, La Rochelle deproclaim 
ground, and the Bewaarplaatsen and Waterright areas to t 
east, the idea being, of course, that we shall eventual!, ‘ 
quire the mining rights thereunder. The Government is not 

lin a position to-day to deal with the extension and depr 
claimed ground until the Gold Law is amended, as we had hore 

i} it might have been during the present session of Parliament 

but negotiations are proceeding in respect -_ 

|| areas and will, I trust, be concluded shortly. 

Our re juirements in the way of necessary supplies « t 

to be adequately provided, though naturally in many cases a 

|| rising prices, and the arrangement with the Bank of England 
|for the realisation of our gold works smoothly; we are now 

|| permitted to draw 98} per cent. of the value of all cold d 

posited. 

| EMPLOYEES ON ACTIVE SERVICE, 

jj One hundred and four of our employees are now on act 


their country, and we tender our respectful sympathy to thei: 


I now beg to move that the directors’ report, balance-sheet 


There being no questions, the motion was put to the meeting 


P. Richter, who had been appointed by 


There being no other nominations, the Chairman declare 


the retiring directors, Messrs J. H. Ryan and r. G&G t. 2 
Robellaz, duly re-elected. 
auditors for the past 


eae oi ‘ “1. anil 
audit was fixed at 2s0 guineas each, and Mr ( has. Stuart and 
Messrs Douglas, Low and Co. were appointed auditors for the 


The fifteenth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was he!d, on the 3rd instant, 
at Salisbury House, London, Sir Adolph Tuck, Bart. (the chair- 


The secretary (Mr J. W. Bretherton) having read the notice 


In this 


com- 


. . tices 9 he 
he first so vears of its history, thus starting upon tne 


arms resounding throughout Europe, Asia and Africa. There 
1S no need for me to dwell to-day upon the success which has 
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NET PROFITS—THE INVESTMENTS 
To sur 1 the natur ] ¢ + r n neral turr é ind t 
enhanced t of product t ughou take i njyunct 
with the iret or lered hi t r direct to inter 
fere as little as possible wit ir regular prices to the trade 
and publ has raised the overhead expenses on turnover t 
figure dangerou near the total of the still fairly lar Z 
ir fit « rl d durit go the ear. al j redu es the a tual net I nt 
on our ir’s trading to the modest figure of / 72 17 Yet 
I venture to think, ladi nd gentlemen, that I have sa 
enough t ont the most exacting shareholder that if, under 
the nditions here tli und affected x 
trading ‘ n its dealings with every quarter of the 
globe, we have st eeded in holding our own to the extent of 
making both ends meet with even a small margin of profit t 
the good. ir directors, who have put in more than the 
hard work to attain this result, have no reason to be ashamed 
of their stewardship. Investments in Government, « nial, an 
year, an increase, this, f £19,611. The valuation here is rathe 
bel w the official quotations for these securities on May rst 
The item of investments in printing and publishing companies 


is taken at 46, 


material redu 


| dividend reserv 


| vear’s figure 


£22,174 73 9d. 
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iast year. 


298 148 4d, against £21,378 148 4d 


tion, this, of £15,000 Investment of specia 


e fund stands at £16,697 1s 10d, as against last 


f {£38,871 9s 7d, showing a 


The explanation for this reduction is twofold 
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The investments, although gilt-edged, have materially decreased 
in value, and may remain so for some years to come, In conse- 
quence of higher rates of interest now obtainable on Govern- 
ment loans, &c. The difference between cost and present price 
was so marked that your directors deemed it expedient to take 
these investments in the future at the market price instead of at 
cost as hitherto, with the result that it has been necessary to 
reduce this asset by no less a sum than £12,475. Cash in hand 
and at bank is £36,796 11s 9d, against £56,057 last year, a 
lower figure, this, by £19,260 8s 3d, but more than set off by the 
increase in our general investments, to which I have just re- 
ferred, a large amount being held by “us in war stock. Stock at 
cost or under is £35,303 118 sd, against £27,398 17s 11d. This 
increase of some £7,000 over last year in the stocks held by us 
is mainly due to precautionary purchases of paper for the 
coming season. Last, but not least, comes the item of copyright, 
goodwill, &c., taken at the original figure of £240,732 4s 11d. 
At the first glance this may strike some of you ladies and 
gentlemen as a large sum, seeing that our operations during 
the last two years of the war have resulted in an actual loss, 
but when you realise, as realise you must, that the strong 
foundations of your business have remained firm, that your 
resources, as shown by your reserves, are still such as to enable 
us to weather two, nay, three, more disappointing war years—a 
most unlikely event, of course—and this without any interfer- 
ence with your original capital of 15 years ago, when the good- 
will was taken at this same figure, on which good dividends have 
always been paid, you will recognise that, on the conclusion 
of peace, when the trade of the world will have again 
become normal, the possibilities of this business, and conse- 
quently the value of its goodwill, which will have passed un- 
scathed the crucial test of a war such as the world has never 























































must of necessity stand higher even than ever before. 
RESERVES. 

Turning to the other side of the balance-sheet, we 

dry creditors. £29,299 128 2d, against £24,<28 18s 


ag t S26, last year, 
an increase, this, of £4,771, which is made u 


have sun 


p mainly of some 
} 
4 


unpaid accounts on May rst in connection wit ne large paper 


L 


1 tk 
purchases to which I have already referred. T 


he capital re 
serve fund stands unaltered at £8,845 ss ad. 


The special divi- 


of last year, an increase of £977 158 3d, due to the dividends 


1 
paid on the special dividend reserve fund; but through the de- 


preciation of investments, to which I have already referred 
- , 


and the appropriation of £10,677 3s towards the 
the year’s dividend on the 


idend preference shares, the amount 
finaily stands at £16,697 1s rod. The general reserve fund, 
which stood at £37,292 os od, has this year to bear the depre 
ciation in the value of our share and advances to 


interest in 
d Sons of 


the New York Company of Raphael T 


uck an £15,000, 
reducing this reserve to £22,292 os 9d. The vear’s pr fit of 
£3,072 17s, and the transfer from special dividend reserve 
fund of £10,677 3s, give us a total of £1 3,750 used for the pay- 
ment of the year’s diyidend on the preference shares. ‘The re- 
serve accounts, after all provisions have been made, now stand 
as follows :—Capital reserve fund, £8 845 ss 2d; special divi- 
dend reserve fund, £16,697 1s 1od; general reserve fund. 


#.22,292 os god—a total of 


Z£ f £47,834 7s gd—still an 


7 important re- 
serve against all eventualities likely to arise before peace is 
declared. The Chairman then explained in detail the caus 


of the interference with the general reserves of the company. In 
connection with the American business, he remarked that, higl 
as had always been the position occupied by the company, i 
had never stood as high in the estimate of the entire trade, 
and, above all, of the great public, both at home 


as it did to-day, and that was an asset the y 
in time to come could not be overestimated. 


> and overseas. 


alue of which 


CURRENT YEAR’S BUSINESS. 

Continuing, the Chairman said : Gratified surprise has been 
expressed on all sides that in this, the most stressful period 
the world has ever seen, we should have 


itt meee tara a 


been able to con- 
tinue to make so bold a bid for the custom of the world with 
the splendid collection of goods in every department of our 
business, and this not only during the past year, but for the 
third year of the world war, for the new season, which vou 


seen, and which, please God, it is never likely to see “7 


| } 
‘ i 7 ,arkmen’s || 
: ; ; . i. added £1,000 to employees’ insurance under the Workmens || 
dend reserve starts with £39,849 4s 10d, against £38,871 98 7d] ~~ ed £1,000 —s 
d 

payment of 


know always opens with us on May rst, again sees us fully | 
equipped in every department of our business, and thus with | 
a line of novelties which will bear more than favourable com- 
parison with anything that has gone before for Raphael House. 
In thus impressing the trade throughout the world with the re- 
markable resources of your business in times such as these, 
when other concerns in our branch of trade have either ceased 


| 


to exist or have drawn in their horns to a very considerabje || 
extent, we are continuing to further build up the goodwil] of || 
the company for the peaceful years ahead, which we trust wil] | 
gradually make good the deficiencies of these war years. |/| 
am already able to say, with regard to our new financial year 
as from May 1st, that the outlook is clearly responding to the 
progress which our forces and those of our Allies are happily 
making. Thus the first three months of the new financial year 
as from May 1st shows nearly a 20 per cent. advance in actual 
orders taken for the coming season, compared with the same 
period last year, and it is not too much to hope that this 
advance will be maintained by us step by step with the con. 
tinued progress of our forces, and that the opening year of our | 
second half-century will see the company revert to its former || 
happy self-supporting position. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Sir Arthur Conan Doyle seconded the resolution, which Was | 
carried unanimously. The formal business having been trans- || 
acted, a cordial vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 








THRELFALL’'S BREWERY COMPANY, LIMITED, 
RESULTS “HIGHLY SATISFACTORY.” 


The twenty-ninth annual general meeting of the shareholders 
in Threlfall’s Brewery Company, Limited, was held, on the 
3rd instant, at the Cannon Street Hotel, London, Mr Charles 
Threlfall (the chairman) presiding. | 

The secretary (Mr C. W. Sheppard) having read the notice 
convening the meeting and the report of the auditors, | 

The Chairman said: Gentlemen,—I presume I may consider 
that vou have al! received a copy of the report and balance- i 
sheet for the past year, and that I may take the same as read. I |} 
1ave now the pleasure of asking you to adopt the directors’ 
report and statement of accounts for the year ended June 30, 
1916, which I am sure you will consider highly satisfactory. | 
The gross trading profit for the year amounts to £218,896 
173 7d. We have written off for depreciation the sum of | 
£59,118 os 7d. We are placing £10,000 to reserve and a| 


further sum of £5,000 to reserve for contingencies, and hav 











Compensation Act, 1906, and carried forward the sum ot} 
£51,253 16s 9d. The Output of Beer (Restriction) Bull has || 
now become law, which places temporary restrictions on the 
output of beer, and it will require great care and Vv atchful. | 
| ness to carry out these new regulations. An amount of £4.955 | 
| 11s sd has been paid from the commencement of the war to} 
| June 3oth last to dependents of the 217 men who are servin 
their country. Out of this number I much regret to say tha 
| four have been killed and 16 wounded; four of the latter have 


FQ 


- 


| been incapacitated from following their military career and 

have been’ discharged from the Army. Three of these men 
) nave been taken back into the company’s service and given || 
light work, and the remaining one will be treated in like || 
manner when his health enables him again to take up wé rk. I | 
am sure the shareholders will quite approve of what we hay | 
| done. i| 
THE DIVIDENDS. | 
} 


¢ 


I now beg to move the adoption of the report and accounts, 
and that dividends be paid at the rate of 6 per cent. per annum 
on the preference shares and at the rate of 10 per cent. per 
annum on the ordinary shares for the half-year ended June 3 th 
which, with the interim dividend at the rate of 8 per cent. 





| 


et 


os 


{ 
| 
| 
} 
\ 
| , 
| annum, makes g per cent. for the year. I will now ask Mr 
| P. J. Feeny to second this resolution. 

| Mr P. J. Feeny: I have much pleasure in seconding the 
resolution. 

| The Chairman: Before putting the resolution, if any share- 
| holder wishes to ask any questions I shall Be very pleased 
| to answer them. 

| No questions being asked, the resolution was put to the meet: 
| ing and carried unanimously. 

| Mr P. J. Feeny: I have very much pleasure 1n proposing the 
| next resolution—namely: ‘‘That Mr Charles Threlfall and 
Captain C. M. Threlfall, the retiring directors, be and they are 
erm re-elected.”’ I think it is hardly necessary for me to 
go into the details of our esteemed chairman’s services to this 
company as a director and chairman since the commencement 
of the concern. His services have been very much appreciated 
not only by the board, but also by the shareholders of this com 
pany. I will merely state that I am quite certain I am voicing 
the feelings of my co-directors and of the shareholders in wish- 
ing that we may have for many years to come the services of 
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chairman, and that those years may be full of 
With referen € to Captain Thr 14-1 7 





and ga d health. : hrelfall, [ 
sure that we have found him since he became a direct 
this company both a faithful and conscientious direct . 
Mr George Barker seconded the motion, which was carried 
unanimously, and both Mr Charles Threlfall and Capt | 
Cc. M. Threlfall briefly acknowledged their re-election. 
VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 


Mr M. C 
thanks to the chairman, directors, and empl 
pany, said that, looking at the terrible « nditi. n in which the 
ountry had been placed during the last 12 months, and lookin 
at the legislation considered necessary to restrict the output of 

} 


Buszard, K.C., in proposing a hearty vote 


vee h , 
vees of the C4 


the commodity which they made and sold, he thought they must 
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i nn = at a aes ee ee || 
etot f Sussex and Aberdeen Angus ] i heifers, || 
t first cros alves of both tl rains s! ng trked |! 
S ty uw eight ver the native catt! while t appear 
( the same time to be not inferior in hardness | 

é On the motion of Mr Arthur Woods, seconded by Dr H. M 

5 guineas was voted to the funds of the British Red 

{ ss Society and the Order of St John of Jerus and the 

final d end of 10 per cent. (mak ng 20 pe ent. for the ye 

1 bonus of 5 pe nt., all free of in ome tax, were confirmed 
A cordial te of thanks to the chairman and directors | 
1 ter nated the proce dings ' 
ut of 
CUBA-BARTLE SUGAR PLANTATIONS. | 
rhe first ordinary genera] meeting of the Cuba-Bartle Sugar | 


be all perfectly satisfied that their directors and emplovees 
deserved a vote of thanks. The results which they had a chieved 
were perfectly marveflous considering the diffi ulties 
which they had had to contend. He was sure that all present 
heard with pleasure from the chairman of the patriotic 


with 


Way 
in which the employees of the company had come forward, at 
the sacrifice of their lives and at the sacrifice of 
their health, to defend the honour of the country. Those 
who had been compelled to stay at home, equally with those 
who had gone to the front, deserved not only the thanks of the 
company, but also the thanks of the nation. 

Mr K. W. Douglas seconded the motion, which was unani 


+ 


mously accorded. 

The Chairman, in acknowledging the compliment on behalf 
of himself, his colleagues and the employees, said that it was 
owing to the hard work and loyalty of 
with the concern that the directors had been able to put before 
balance-sheet, and all th: 


everyone connected 


the shareholders so gratifying a n 
thanks that could be given to everybody connected with tl 








he 
company was their due. 
The proceedings then terminated. 
LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 
FIFTIETH YEAR OF TRADING. 
The fifty-first ordinary general meeting of the shareholders 


Meat Company, Limited, was held, ot 
et Hotel, London, Mr C. |] 


in Liebig’s Extract of 
the 2nd instant, at the Cannon Str 


ning the meeting and the report of t uditors, 
The Chairman, in the course of his speech, stated that du 
ing the period under review the company had completed 50 
vears of trading, and it was with no little pride that they 
looked back upon the great developments that have t ken place 
|since then of the industries in which the iny was the 
t ! ess of their 


pioneer, and particularly upon the growth and su 
own business. The progress since those early 
River Plate, of the railways there, and of th 


industries, had led to appreciation 


1 1 
agricuitural 


nd, and the company had shared in that prosperity by reason 
t extensive organisation of cattle f 1S 1ich they had 


Gunther (the chairman) presiding 

The secretary (Mr W. E. Martin) having read the notice ¢ 
| 
| 
| GOOD RESULTS OF THE YEAR’S TRADING 
during the year had been a large one, and 
had been satisfactory, so that notwithst nding the high 
cost of materials, of coal, and the extraordinary high rates of 
result of the year’s trading had been good. 
various new ad- 


The turnover 


a 


eight, the 
[he company had 
inistrative measures in regard to the working and 


ent of their estancias which they believe will be productive 


recently introduced 


‘ 
develop- 


results 

During part of the year Mr R. B. 
head of the British Remount Commission 1n Uruguay, and 
staff continued to make Fray Bentos their headquarters for 


»‘ od 
Cunninghame-Graham, 


t 


ollection of remounts. 
CONDITIONS IMPROVING IN THE RIVER PLATE 
Chairman 


Speaking about the River Plate in general, the 
the country 


tioned that at the outbreak of the European wat 
1s in the midst of a severe crisis, but that conditions now 
pear to be gradually and steadily in proving, no doubt 
tgely due to the Allies’ purchases of beef, grain, &c., and 
» thought there was little doubt but that the River Plate 
countries would be among the first to enter upon a fresh 
period of prosperity when the war is over. 
As regards the ranches of Rhodesia, matters are proceeding 
normally; the company have a nucleus herd of over 20,000 head 
of cattle which are being graded up by the importation from 
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»] > . , } 
Plantations, Limited, was | 


- 


Kine’ 2 n the 4th inst., at the , 
\ing’s House, Kingsway, London, Mr O. C. Hawkes 1.P 


(Chairman of the my 
“ a6 AA} 





excellent prop 
Mr. D. R. Mackenzie (general manager in Cul 


shareholders would be glad to know that ft 


of the new sugar-can¢ 
tion in Cuba, was mpany’s estates 
were situated. There might be other cane lands in Cuba as 
xi as theirs, but he stated without fear of contradiction that, 


fertility and depth of 


oom 
~ 


as regarded situation, soil, drainage, 
elevation, and railway and shipping facilities, there were 


better. Established plantations in the Bartle district 


none 


were 
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of a further 
« Trop, a 





crop on the first 1,000 acres planted. 
that the further 1,500 acres which they had planted were doing 

well, and they should get a splendid crop therefrom in due 
course. 


hoped immediately on his arrival to commence the development 
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yielding excellent results, and they might reasonably expect to 
follow their exampl 
he woud only 


With his knowledge of their properties 
say aed he was more than satisfied with the 
He could also assure them 


He was returning to Cuba in a few days, and he 
2.000 acres, making, with the land already under 
He did not think that 
the pre-war figure, but 
ders might rest assured that no sugar 
would be produced lower in any other fields either of cane or 
beet, at a lower price per pound than he could give them from 
their estates at Bartle. 


Sir Harold Elverston, M.P 


total of 4,500 acres in hand. 
in our lifetime sugar would return to 


in any event the sh irehol 


., also addressed the meeting re- 
marking that they had the satisfaction of feeling that whilst 
there were ee genset before them of making substantial 
profits, they would, during the current year, reduce the shortage 
of sugar, of the 


life, by several thousand tons. 


which was one world’s prime necessities of 


The resolution was carried unanimously. 
Sir Wm. H. ot oe 
the chairman and directors, 


Davies, in proposing a vote of thanks to 
said that although at the outset 
he had every reason to believe that he was interested in a very 
satisfactory having had the of dis- 
cussing matters with Mr Mackenzie, he was now very mu h 
more satisfied as to the prospects of the company. Under the 
management of the chairman and his co-directors he was con- 
vinced that the property would become a very valuable one, and 
a very profitable investment to the shareholders. 

Mr R. Marples seconded the vote, which was unanimously 
accorded, and the Chairman having briefly acknowledged 
the compliment the proceedings terminated. 


proposition, opportunity 





TRANSVAAL GOLD MINING ESTATES, LIMITED. 

A general meeting of the shareholders in the Transvaal Gold 
Mining Estates, Limited, whose registered addresses are else- 
where than in South Africa, was held, on the 4th instant, at 
Salisbury House, Mr Charles Pakeman presiding. 

The Chairman said it had been his privilege to address the 
and hitherto he had, fortu- 
been able to lay before them a record of increasing 
profits except on the last occasion, when, owing to the floods, 
they had to record a falling off. When they met last year the 
directors believed that falling off to be mainly due to the un- 
precedented floods, which so completel 
for a long time. 


London, 


shareholders on several occasions, 
nately, 


y disorganised their work 
even then faced with some slight 
of the ore reserves, but they believed 


They were 
falling off in the grade 
this to be a passing feature, not entirely unconnected with the 
floods and disorganisation to which he had referred ; 
as the shareholders already 
directors had to record a 


but now, 
knew from later information, the 
further falling off in the value of the 


ore reserves. The new management found it necessary to 
recalculate the ore reserves on a wider stoping width than 
| that on which previous estimates had been made, and this 
had automatically reduced the estimated value of the reserves 


below that declared in the previous year; and, in addition to 
this, the development from the year had lower-grade 
results. With a series of quartz mines such as theirs, which 
in their nature must vary in their individual values from time 
to time, he did not think they should be too much discouraged 
by the reduction now recorded. From time to time they had 
been in a similar eee to that now obtaining, when the 
outlook was not too bright, and yet hitherto had been 
successful in developing new areas before the old ones had be- 
come exhausted. 


given 


they 


THE IMPORTANCE OF EXTENSIVE PROSPECTING. 


The Consulting Engineer, in emphasising the importance of 
extensive prospecting on the company’s large areas, said: ‘‘ As 
there are a great many different reefs throughout the entire 
region, all mineralised and gold bearing, the 
chances of finding further payable areas should be excellent, 
provided a sufficiently comprehensive prospecting 
adopted.”’ the period under review, the development 
operations in old areas and the prospecting generally had not 
yielded very satisfactory results, and on the present outlook 
they must a for a time lower profits than they had been 
accustomed to during the last few years. It was in periods such 
as these that the wisdom was shown of keeping large reserves 
or ore ahead of their milling requirements, for while, unfor- 
nately, the value of the ore reserves had fallen, the tonnage 
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was well maintained, and it was reasonable to hope that dy; 


the breathing space thus secured, viz., some two or thre: 


they would be able to open up fresh ore reserves, and ve 
perhaps, in time the greater profit-earning position of 
years ago. The net profit for the year was £167,327, agains 
£219,369 in the previous year, and, adding to this t! ae 
appropriated balance brought forward from last year of 


£105,050, together with other small items, 
be dealt with was £272,683. The South 
and income-tax and the special war levy 
£25,908, and appropriation for « 
purposes £17,293. Out of the remaining balance two divid 
together 20 per cent., had been declared, absorbing (120,84: || 
leaving a balance unappropriated and carried forward to ti 
current year of £83,552. Of this balance about £51,000 y 
employed in carrying the requisite stock of stores and n 

&c., and the balance of £ 32 
year’s revenue was, 


the total amount + 
African profits tay 
absorbed /2:.08, 
Z 4, 
debenture redemption 


000 Was in cash. Included in th 
the sum of £20,629, which they had 
covered under their policy of profits insurance in respect of the || 
floods. 


FURTHER REDEMPTION OF DEBENTURES. 


During the year debentures had been redeemed to the 
of £25,908, which was in excess of the actual requirement 
under the trust deed for the period in question by 
surplus applicable towards the current 
£15,000. 


amount }} 


#4, 11,916, the 
becoming 


ve ir’s re 
With regard to the funds trans 
capital 


demption quota of 
ferred from 
£17,203, the 


ow 


revenue for purposes, amounting t 
> largest part of this amount was expended upon the || 
Elandsdrift and Vaalhoek extensions of plant, the cost of which | 
should soon be in a fair way to be recouped by the incr 


revenues from these properties. 


ased 
The working profit for the | 
year was £136,971, against £211,540, or 16s Sd per ton milled 
against 26s 1d. As the general manager pointed out in his || 
report, the costs had been considerably affected by the war and 
the floods. Having dealt with the position at the company’s 
the Chairman read a cablegram just received | 
from South Africa, which stated that the estimated profit for 
July £10,000. In conclusion, he stated that under the 


ul 
Finance Act of 1916 a concession had been made to British 


income-tax payers who also paid colonial income-tax. The relief 
in question appeared to amount to this, that any person charge- 
able to British income-tax at a 


was 


rate exceeding 3s 6d in the / 
would be able to claim a refund of tax paid in respect of the 
same income up to an amount not exceeding 1s 6d in the /. 

After a brief discussion, a vote of thanks to the chairman 
terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 








| Total Receipts into} 
the Exchequer from| 








Apl. 1,’16,/Apl. A, "15, \— RECEIPTS. —\ 


to Week | Week 
| July 29, | Sune 31, | ending | ending 
1916, 1915, July 29,| July 3:, 
Balances in Exchequer on! oe oe a 
lst April :— £ a 


Bank of England ...... 


Bank of Ireland ......... .. ___ 463,941) 1,552,224! a os 


1 
«+ | 25,121,065) 81,898,728 .. : | ee 
-. | 25,575,006) 83,450,952! ae 


REVENUE. ' 
QUE on coeccccossceseses 4 | 21,138,300! 12,886,900! 1,322,900, 763,000 
Ns cata nambdbeueeit ‘ | 15,935,000) 18,090, 440,000! 475,000 
Estate, &c., Duties..........) .. 10,537,000] 12,623,300! 904,000! 492.000 
GUAMHE «--eeeeereeereoreers| - 2,322,900} 1,996,300 132,00C} 132,000 
nT és 310,000, 320,000, .. |. 
——— < Income Tax & | 
ee én 25,711 4 2,000} 182,000 
Excess Profits ED icovcacs! ee | T0196 00C| ™ _— Vist 000: . 
Land Value Duties ........! os | 80,000) 41,000 cae } = 
NOR, sidénanscencnecsc ies 10,500,900} 8,900,900} 600,000) 500,000 
Crown Lands .............. a 160,009} 160 50,000 * 
Receipts from Suez Canal 
Shares and Sundry Loans) .. 495,894, 6472). .  - 
Miscellaneous .............. 2,178,033) 1,007,093' 50,002) 7,001 
ROVONUC......cccccccecs| oe | 99,572,927) 63,359,560) ~ 5,771,002) 2,551,001 
Total including Balance'.......... 125,147,933 152,810,517 — . « 


- a RECEIPTS. | 
payment o vances for Bullion ..| 1,500,000 
For War Loan, 1925-1928..............| 
For 3 per cent. Exchequer Bonds, 1920 | 
For War Loan, 1925-1945 ........ 
For 5 per cent. Exchequer Bonds, i919 | 
For 5 per cent, Exchequer Bonds, 1$20| 79,014,500 
For 5 per cent. Exchequer Bonds, 1921 | anton 
For War Expenditure Certificates.... 
For War Savings Certificates ........ 
For other Debt created under the War | 
Egan B66, BBEG 20. .cccccccccccesece} 
Temporary Advances:— 
Ways and Means (including Treasury | 
Bills £345,000,000 in 1916-17 oni] 
£207,457,000 in 1915-16)............ (401 
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EXPENDITUR® AND OTHER ISSUES. 





Total Issues out of 
the Exchequer to 
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CURRENCY NOTES ACCOUNT. 




















,meet Paym'nts from) —— Issvuzs. —~ - 2 _ Advances to— Redemption Account 
Apl. 1,16 Apl. 1,15) Week | Week and Cert} Seal 2 len @ 
0 to | ending ' ending | ‘aude ft ae : a 2 8 Bes - 

Jaly 29, | July 31, | July 23, | July 3i, | Pete fcates Bes © 2 802 52 682  §3.3 
; _ 1916." | isis." |" 1916." “isis.” | nonin oP ee, O43 iso Sas | ans 
EXPENDITURE. | § z a ee oo ee et ——. £ a2," @ 24/63 as a 
Permanent Charge of Debt; ee 10,940,351 11,690,848 416.701 4308 | annum itil iain tetas — move leaneneaans 

Interest, &c., on War Debt . 39,298,351) 396,324' 1,018,951 ; | 1916 £ £ £ £ £ % £ £ 
Road Improvement Fund .. ‘ on 529,682 | Apl. 26. 116,244,153 1029.64 4 5 75 ) 12,875,595 

yments to Local Taxation) — = | Apl. 26 116,244,155 1,029,640 134,000, 46,000) 28,500,000 24°5 75,718,200 12,875,595 
PiJccounts, &e 1,628,121 | 250000 | May 3, 117,159,565. 1,045,006! 134,000 36,000) 28,500,000 244 85,676,900) 5,847,671 
Other Consolidated Fund) 628,121) 1,852,260, 250,000, 200,000 | 10 _126,562,403 1,045,006), 124,00C 56,000/ 28,500,000, 24°5| 83,576,900 5,250,509 
ther . 17 117,181,607 1,095,006 | 124,000 46,000 28,500,000 24°4) 85,774,505, 5,782,110 

Services ....+eseeeeee seeee ___ 680,701 774.078} 20,167 10,766 | 24 117,525,971 1,045,006 124,000 46,000 28,500,000 24°35) 83,774,503, 6,136,474 
Supply Services ...........- 536,767,031 357,961,298: 35,165,400) 32,776,000 | 31 118,549,574 1,045,005 | 119,000 45,000! 28,500,000 240) 83,774,503! 7,155,076 | 

Expenditure .......... 589,314,555 373,204,490 36,871,219, 32,991,068 | Jue 7) 113,886,842 1,578,423) 114,000 46,000 28,500,000 25°8 85,680,C27, 7,125,238 | 
OTHER ISSUES. 14 120,551,145 1,666,191 | 109,000, 36,000 28,500,000 25° 84,720,171) 8,852,165 
For Advances for Bullion ............ 1,630,000 345,900/ 1¢9,000 | 3a] tacosa'z7el teotaoel lovee) Senonl akeeneesl a5] eniorenal 7005-500 

r Advances for Interest on Ex- ; ; | sate i 198 ale Seal Daan, 104. ~y aan, al aa aren 39521 
"teen Seats euler tn Capital | July 5, 123,817,364) 1,998,555), 104,000 36,000 28,500,000 23°1) 91,730,700) 5,395,219 

Exponditare (Money) Act, 1908" 60.914 ensne 12) 124,680,110 1,948,5554 104,000 36,000 28,500,000 22°9 91,573.295) 6,415,570 
For Treasury Bills (net amount)... 1,331,000; 23,534,000! 1,331,000} 42,944,000 | pep By By BRB Be BY 
self ersten By a wy bono cnn SY SONOS) APODEESS FOES | 26): 125,486,290 1,948,555), 104,000 36,000 28,500,000 22°6| 92,457,357) 6,357,50¢ 

Gc icskdeuanies kaa 16,395,500 ead | Aug. 2) 127,674,408, 2,253,919)| 104,000, 36,000: 28,500,000 22-4) 92,704,722, 8,583,605 
For Repayments to the Bank of } - 

a ss 96,041.67 follow 5 
eee Hessel ieee is azse’ isagee = , The ae coo ne amount of Circulation, Bullion in both | 
Under Post Office (London) Railway i lepartments, anking Deposits, Banking Securities, Reserve and 

oe eee 90,000 | Rate of Discount tor three months ended August 2, 1916 :— 
Under Housing Act, 1914.............. C 500 
Olid Sinking Fund, 1907-8, issued under — — ‘ oe 

Section 9 of the Finance Act, 1908 .. 38,000 27,000 28,000 Gold ewe Pog 
Old Sinking Fund, 1910-11:— , weenie in trom 6258 | —— $= 3 

Issued underthe Finance Act, 1911:— Date Co!D and Abroad, out ez%s ot $32 

Bection 16 (1) (b). ........sc0+00 ces! 20,000 +5000 | Sate | Bullion.|for Expors,, S52= | Deposite Banking |Reserve. ci‘ | 
Old Sinking Fund, 1911-32 :— | or Lue” Depart. oes 
Issued under the Anglo-Persian Oi! Earmarked, 5 £& ment. #S $s 
Company (Acquisition of Capital) | — . ; re 

| ee inatakadeiatuus sa 250,000 ee ee | 1916 £ £ £ £ £ £ % 3 
eae ne ae | May 10 59,362,727 1,538,000 in 34,426,130 138,275,720 112,597,234 43,386,597, 51g 5 
mite oon aae oo uding Treasury 17 60,093,857, 775,000 in 34,670,965 139,228,402 113,066,750/43,872,882 31, — 

he Oe $0 in 1916-17 and __| aoe va 24 60,032,286) 552,000 in) 34,743,360) 155,656,158 109,634,28!/43,738,926 32} — 
£15,420, SP OUEED  wésesesiceee 98,791,500! 15,420,000:10,895,500: 7,669,000 | 51 60,214,657) 89,000 out; 35,388,780; 136,391,932 110,840,131 45,275,877) 313 — 
691.504, 869}526,658,571/49,225,219) 37,716,068 | one oe ee in| s2'sb8090) 152,587,088 105,789,175 /44.536,181) 324 — 

Balances in Exchequer :— July 29.'16|July 31, 15 (n.orDec for Week. I 61,5 TCO, 89, 1 35,595,555; 159,805,550 1.2,890,041/44,672,545, 52 — 
Bank of England....... veseeeseees | 24035,343)143,253,192| 6969517 + 65517619 21 61,707,696) 886,000 im) 535,215,095) 142,749,257 115,569,972/44,942,601, 314 — 
Denk Of WORE .cccccsscccceces «| 1,017,045; 678,099'—241.400'—__ 8 686 J oe 167 388,000 in 36 366,182 162,596.052 137,998241142.805582, 25° — 
Lees bone 8 | July 560,321,767 988, in 36,366,185) 162,556,039 137,994,241/42,405,582 26 - 

| 25,052,388 /143,231,291! —9210917 + 6550895 12 59,397,368 1,027,000 in, 35,988,615) 147,419,967 123,412,819) $1,858,755, 284 6 

£ 19 6,951,153) 797,000 in 35,960,240) 144,511,128 122,976,557|39,440,893 27; — 

Treasury Bills outstanding on July 29.1916 .......... *842,378,000 26 56,576,011, 905,000 in 56,045,050) 138,251,152 117,407,221) 58,780,981 23 — 
Includes £636,000, the proceeds of which were not carried to the Exchequer | Aus. 2 54,884,434 : 36,657,625! 136,527,370 117,845,527'36,676,803 264 — 


within the period of the Account. 
Treasury, July 31, 1916. 
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OCEAN Accident and 
Guarantee Corporation, Ltd. 


ASSEV'I'ts es ee 
CLAIMS PAID 





. « «« 23,500,000. 
.. « « £&14,000,000. 


Accigent insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. 

Metor Car. Excess Bad Debt. 


Public Liability. 
Boller and Lift insurance. 
Executorships and Trusteeships. 


cad Ofice— 


MOORGATE STREET, LONDON, E.C. 





The Bankers’ Gazette. 





BANK OF ENGLAND. 
AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, August 2, 1916. 


ISSUE DEPARTMENT. 


£ £ 


Notes issued........ 71,360,195;Government debt .. 11,015,100 


Other securities .... 7,434,900 
Gold coin and ballion 52,910,195 
71,360,195 71,260,195 
BANKING DEPARTMENT ‘ 
£ 


Proprietors’ capital... 14,553,000 Government securities 42,188,361 
3,410,042, Other securities .... 75,657,166 
Public deposits* .... 51,009,979 Notes ........++++++ 54,702,570 
Other deposits ...... 85,517,391; Gold and silvercoin.. 1,974,239 
a and other 

ills 


Dec cceesseteeseess 


. 31,924 ee 
154,522,336 154,522,336 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated August 3, 1916. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts wheo 
compared with last week :— 


Increase, Decrease 

£ Z 

Circnlatio ding acne  GRREED cdccccce ss 
eee GIAES seserere 5 oiaeas 

SEUODGNEEEEES cccnecnccesesctcceccsovecscoccose §49SEEER ceeecese =o 

VOENERONE SECUTINES .....ccccccccccccccecccess eas eeeeseee ° 

T sec i deenees / eccecesce ** 
Ribvcraeetesselnaseseetstsencgeiacsasnncacens SIND assem 

iD eniidesdnasngndeahadbaatimsthantentacmausee: ;  eaebenee 


rve. 2,104,172 


|= 


* Particulars of the bullion movements to or from the Bank of I 


ingland a 
not now disclosed 





Subjoined is our usual table, aflording a comparative view ot th© 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years Corresponding with the present date as well as ten years 
back, viz. :— 


—————— 


At corresponding date Ang. 1, Aug. 6 Ang. %, Aug, 4, Aug. 2 

with the present week. 1906 1913. igi4. iga5. iSi€ 
Circulation (excluding £ £ £ 2 z 

Bank post bills) ........ 30,577,825 29,956,165 36,105,420 33,486,030 36,657,625 
Public deposits .......... 9,492,805 9,350,115 11,499,452 147,058,621 51,009,979 
Other deposits .........6.. 42,394,893 39,822,865 56,749,610 84,221,355 85,517,391 
Government securities.... 15,977,133 12,756,539 11,041,152 46,874,146 42,188,361 | 
Other securities .......... 29,420,538 26,988,361 65,351,656 155,264,727 75,657,166 
Reserve of notes and coin 24,629,187 27,507,269 9.966649 47,185,725 36,674,803 
Coin and bullion .......... 36,757,012 39,013,434 27,522,069 62,221,755 54,884,434 
Proportion of reserve to ay 

liabilities ........- eeese 472% 554% 144% 202% 263% 
Bank rate of discount .... 54% 44% 6 &% 5 6 + 
Market rate,3 monthe'bills 5f 4% sR 4 ne 4% 5 5a +4 
Price of Consolé ....e0-+-- 874 13} 65 584 
Price of silver per oz. ....  29¢#d 273d oe 224 sud 
Average price of wheat.... 30s Sd S4e ld Ss 2a 5358 Sd 53s 5d 
Exchange on Paris (short) 2515-17} 25.233-26} - $a 28.124-14 

— Amsterdam (short).. 12.13-1, 2.24-3% 11.51-53 

— Hamburg (3 months) 2060-70 20.75-77 


Clearing-house return .... 272,380,200 305,297,000 161929020 260,768,000 290,541,209 


The amount of the ‘‘ other deposits'' compared with the ‘' other 
securities,"’ showed in 1906 anexcess of £12,974,355; iM 1913 an 
excess of £12,834,504; im 1914 @ deficit of £5,602,046; and 
in 1915 a deficit of £71,043,392. In 1916 there is an excess 
of £9,860,225. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








7 Countr 
Weeks Ending Town Clearing. Gientien, Total. 
1916. 2 £ ' 2 
Jan 1 to Jun 6,082,233,000 862,756,000 | 6,944,989,000 
Jue ; 251,516,000 33,099,000 284.618-000 
i ae 307,650,000 32,911,000 | 340,561,000 
aes 275,246,000 46,586,000 | 319,832,000 
—— 33,902,000 | 288,665,000 
Aug 257,560,000 33,181,000 230,541,000 
otal, 1916 ..-.+-++-+-++0-- 7,678,125,200 | 1,081,213,000 | 8,759,338,000 
Corresponding total 1915 6,873,505,000 915,447,300 | 7,788,950,000 
Increase or Decrease =m + 8046 | + 165,766,000 |+ 970,383,000 
IGIG. .. oe cverceeeeereree = li'70 & i= wll % ns 124% % 
sal in 1915 ..-...--|  12,840,154,000 | 1,567,571,000 | 13,407,725,000 
ih. aseccece ones 584,000 | 1,370,464,000 | 14,665,048,000 
Increase or Decrease in — 14544 | + 197,107,000 j— 323,000 
IQL5. ...ceceeeeesereceee } = 104% = 163 % |= os? % 
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Sprcut Days, 


ea 
Consols Pay Days. see > — 


Date, 
1915. 


] 
Btock Exchange Pay Days. 


ented 7 


1916. £ 
Jan. 13 to Mar. 10 


54,659,000) April . 
49,725,300) May §2,120,000' April 


48,596,000 June 1} 61,133,000 May 
47,522,000, July 68,561,000 June 


46,430,000 Aug. 55,421,000 July 

Total, 1916 weeeee 672,086,000) oe 451,464,000) ee 
total, 1915-.... 670,242,000 ee s7nsaa 000) * 
Inc. or Dec, { + 101,844,000; ee + TM 1 ee 
m= 1883% | cc 


in1916 ....1\= 178% | «. 
Fale 589,664,000 ve 
1914 | 1,481,780,000,  ., 694,910,000 .. 515,318,000 


a ~y total in 1915 NS 
Inc. or Dec, { > — 5,256,000 .. |+ 21,929,009 
in 1915 ....ji= Pt =- O88 % v So 4°25 % 
* The fourth fell on Sunday. 


eYooooe >. 


PROVINCIAL CLEARING RETURNS. 


“1916. | 1915. | Inc.or Dec, 
——| wt 


MANCHESTER— £ 2 i-u4 £ : = 
Jan. 1 to July 22..... (248,458,500 192,304,600; +56153900| 29-29 
Week ending July 29...| 7,733,000} 6,349,300 +1,383,700| 21-70 


Total to date......../256,191,500 198,653,900 +57537600| 28-96 
LIVERPOOL— ee ee | 


Jan. 1 to July 22 ....../198,387,2001156,571,900' +.41815300! 26:70 


| 


Week ending July 29..) 6,351,300! 5,868,200/+ 483,100} 8°23 


| japeiaeinnanaieanneaieatte 


BIRMINGHAM— 


Jan. i to July 22......| 55,144,800! 48,806,800 +6,338,000 12-98 
Week ending July 29..) 1,585,200; 1,645,600. — 60,400, 5°67 


Total to date......../204,738,500|162,440,100| + 42298400| 26-03 


Total to date........) 56,730,000 50,452,400 +6,277,600] 12-44 
NEWCASTLE.ON.TYNE— | 12-4 


i } | 
Jan. 1 to July 22 ......)| 51,470,100) 41,294,300! +10175800! 24°64 
Week ending July 29 ..| aera, 1,253,000/4+ 483,600) 38°59 


—]T$$- $$$ |__| 


Total to date........| 53,206,700, 42,547,300 +10659400| 25-05 
BRISTOL— fs Oe Fs oe 


Jan. 1 to July 22......) 24,791,000! 22,306,000 +2,485,000; 11-1 
Week ending July 29.. 835,000 727,000 + 108,000, 148 


Total to date........, 25,626,000| 23,033,000 +2,593,000! 11-2 
LEICESTER— eee en wee nee 
Jan. 1 to July 22 13,273,600) 11,543,300 +1,730,300) 14 98 
Week ending July 29...! 342,600! 355,300 — 12,700} 3-57 
scteacgustsdaliaiedbiaeatl 
Total to date........| 13,616,200) 11,898,600 41,717,600, 14-43 
NOTTINGHAM— Bae opp = 
Jan. 1 to July 22......| 13,598,200! 10,366,400| +3,231,800' 31:17 
Week ending July 29.., 401,400 + 353,000,+ | 48.400! 13-71 


Total to date........) 13,999,600 10,719,400 +3,280,200 30°60 





PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year. (The full returns for the Bank 
of France will be found at the end of the Paris Letter) :— 


NEW YORK ASSOCIATED BANKS. 


| j Comparative Increase 
July 25, | July 22, | July 31, or Decrease. 
1916. 1916. | , 
bat a 
j - “| 


ASSETS, £ £ | £ 
Reserve, own vaulte! 85,540,000! 84,740,000) 89,354,000 + 
Do Fed. Res. Bank) 32,754,000) 32,650,000! 26,442,000; + 
Do other dep'tories 10,564,000 10,560,000, 7,812,000 + 
Loans and discounts 637,518,000 635,660,000/514,232,000' + 
oo LIABILITIES, 6, | i 
reulation 290 6,298,000) _7,562,000|— .002|— 1.272.006 
Net deposits 661,194,000) 659,628,000/535,478,000 + 1,566,000| +114716000 
RESERVE (aggregate)... 128,860,900) 127,948,000)123,612,000 + 912,00¢| + 5.248.000 
Legal reserve 107,520,00C) 106,176,000) 87,882,00C + 1,344,00C| + 19,638,000 
Bxcess reserve ......| 21,340,000! 2 772,000) 35,730,000.+ 568,00 | —14,390,000 


_ IMPERIAL BANK OF GERMANY. 


, July 22, Juiy 5, July 25, Last 
isis. 1916, 1915. Week. Last Year, 
Pi jcsectannnneneuct 


£ £ é £ 

123,318,000 119,678,000 + 62,000 + 3,702,000 
7... -3. 511,000“ 1'521'000 23410002. ogee. 930,000 
Treasury notes 28,421,000 _ 20,973,000 14,367,000 + 7,448,000 + 14,054,000 
aes Saneneas 505,196,000 321,485,000 228,255,000 —16,289,000| + 76,931,000 
Notes in circulation 342,015,000 


346,982,000 265,739,000 — 4,367,000 + 76,276, 
Current accounts. ... 119,150,000 119,270,000 85,978,000— 120,000 tiSivaeo 
The Reichsbank has been veioved of its obligation to convert its notes 
to gold. 


ASSETS, 


SWISS NATIONAL BANK. 


| July 22, | July 15,; July 22, Last 
| 1916. 1916. { 1915, Week. Last Year 
AssETs. £ £ £ £ ‘ 
Coin and bullion—Gold.., 10,894,000 10,994,090 9,602,000— 100,000 + 1,292,000 
_ Silver 2,385,000 2,312,000) 2,232000+ 75,0004 
Darlehens-Kassenschein. 377,000 404,000 775,000— 27,000— 
Discounts andadvances. 5,958,000 7,615,000) 6,442,900 — 1,657,000 — 
L1iaBILITIES, | } 
Notes in circulation ....| 16,275,000 16,515,000) 15,926.000— 240,000 + 
Deposits 4,448,000 6,952,000 4,054,000 — 1,604,000 + 414/099 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated April 30, shows total issues of £1,794,000, of which £195,000 was held by 
the Swiss National Bank. 


BANK OF NORWAY. 

| July 22, | July 15, | July 22, | Lass | ~~ 

| 1916. 1916. {| 1915. | Week. Last Year. 
ASSETS, | £ £ ; 


£ 
Gold ...cccceccessececess| 6,326,000) 6,579,000; 5,605,000)— 253,000! + 2,723,000 
lance abroad and, 
"tae Bills. coccece | 6,156,000) 3,126,000! + 586.000)+ 3,030,000 
Foreign Govt. securities.. 767,000) 637,000 +  5,000'+ 130,009 
Discounts andloans......| 5,020,000) 5,518,000) 4,254,000\— 498,00 + 786,009 
LIABILITIES, | | | 
Notes in circulation......| 11,807,000) 12,077,000) 8,525,000|— 270,000 + 3,482,000 
Deposits at notice | 3,992,000) 3,871,000} 1,270,000)+ 121,000\+ 2,722,009 
The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold. 


BANK OF ITALY. ee 
June 20, JunelO, June20,, Last Last 
1916, 1916. 1915, Week. Year, 
ASSETS, £ £ £ 


£ £ 
Total cash ...ecccesesess 45,121,000 45,232,000 55,052,000 — 111,000 —9.931,000 
Inland bills......se+ee++++ 17,311,000 16,727,000 35,232,000 + 584,000 —17921000 
Dba BEG cc csiceesess 841,000 834,000 859,000 + 7,000 — 18,000 
Advances e+e 8,290,000 8,325,000 7,764,000— 35,000 + 526,000 
Government securities .. 8,559,000 8,334,000 8,221,000+  225,000+ 338,00 
LIABILITIES. 
Note circulation ........ 130,097,000 126,598,000 115,002,000 + 3,499,000 + 15095900 
Demeslts ..ccccces atenene 30,304,000 31,407,000 32,681,000 — 1,103,000 —2,377,000 


__ SANE OF RUSSIA. 


| July 8/21, June 16/29 July 8/21, Last ; 

| 1916. 1916. 1915. Week, | 48st Year, 

: ae £ £ £ £ 
Gold .......ecececececee. |154,568,000 154,029,000 157,899,000! + 539,000! 3,331,000 
Balance abroad.......... +186,765,000 158,861,000, 9,368,000 + 27905000! + 177398000 
Silver and subsidiary coin| 7,663,000' 7,470,000 5,405,000 + 193,000) + 2,260,000 
Securities and short loans; 34,804,000) 35,209,000) 40,142,000/— 495,000/— 5,338,000 
Treasury bonds ........ |580,715,000 379,522,000 167,954,000 + 1,191,00C| + 212759000 
Other loans and advances) 67,089,000, 72,082,000 76,247,000 —4,995,000| — 9,158,000 
Securities .......cc00 eee} 17,155,000, 17,659,000! 13,170,080, — 504,000) + 3,985,000 
Miscellaneous ,,........| 15,481,00C 11,983,000) 14,116,000 + 1,498,000} 665,000 
Balances due........+e..| 51143,000! 47:151,000 48,683,000! + 3,989,00C! + 2,460,000 


es ee —-— 


|913,382,000 883,969,000 532,982,000, + 2941300C} + 580400000 


LIABILITIES, — 
Notes incirculation ..../671,155,000 644,311,000 379,671,000) + 26844000) + 291484000 
Capital of the bank......| 6,500,090) 5,500,000) 5,500,000 a oa 
Deposits .. seeeeees 175,677,000 158,232,000 114,944,000 + 15445000) + 58,733,000 
Treasury account ......) 29,409,000/ 27,917,000} 21,347,000 —7,508,000/— 958,000 
Miscellaneous .... 42,641,000, $8,009,000; 11,520,000, —5,568200 | + 31,121,000 


— — — 


913,382,000 883,969,000 532,982,000 +29413C00! + 38040000) 


NETHERLANDS BANK. 
| July 22, Julyl5, July 24,, Last 
; 1946. 1916, — Week. woe’ te 


ASSETS. z& £ 
Coin and bullion—Gold., 48,431,000 48,249,000 31,013,000 + 182,000 +17,418,000 


Silver. 872,000 823,000 213,000 + 49,000 + 659,000 


Discounts and advances 9,360,000 9,599,000 14,584,000 -— 239,000 — 5,224,000 
LIABILITIES. 


Notes in circulation ..../| 54,141,000 54,501,000 41,8¢ 000 — 350,000 + 12,334,000 
Deposits .....+-+-+-+++++' 8626,000) 8,121,000 3,901,000 + 505,000 + 4,725,000 
_ BANK OF SPAIN. se 

~ July 29, July 22, ; July 3i, Last | 

1916. | 1916, 1915. Week. |LastYear. 

AssETs, £ | £ £ | £ t 

GOld ....seeeee eoeeesees, 43,652,000) 42,980,900) 27,925,000 + 672,000) + 15727000 
SEER conniennbetionenis 30,612,000! 30,495,000) 29,776,000 +  119,00C)+ 836,000 


Loans and discounts .... 27,514,000) 27,665,000) 31,030,000 — 49,000) —3,416,000 
Spanish 4% stock........ 15,777,000 13,777,000, 13,777,000 * 
| 


Treasury bills .......... 6,000,000} 6,006,000! 6,000,000 = 
LIABILITIES. | 
Circulation.... ++, 88,485,000 88,378,000 80,036,000 + — 107,000) + 8,449,000 
31,293,000) 31,209,000| 26.996.000'+ 84.000) + 4.297,000 


_______ NATIONAL BANK OF DENMARK. 


‘June 30,| May 3i,| June 30,; Last , 
1916. 1916. 1915. Month. |Last Year. 
ASsETS, £ £ £ £ 


£ 

Coin and bullion ........| 8,421,000 8,013,000} 5,950,000) + 2,471,000 

Loans and discounts....| 6,762,000, 6,563,000) 5,671,000 + }+ 1,091,000 

Debtors abroad ... 1000 3,410,000) 2,187,000|+ 128,000 + 1,381,000 

Securities ...........+++| 2,064,000, 2,205,000} 1,313,000, 141,000,+ 751,000 
LIABILITIES, 


Circulation ............ 14,628,000 14,590,000 rr 38,000 + 2,684,000 


Deposits and 
RccOUNtS......++.+--++| 2,524,000! 2,183,000} __717.000|+ 341,000 + 1,807,000 
BANK OF SWKUDEN. 


July 22, Julyls, , Juiy24,, Lass | 
1916. 1916.' | 1915 | Week. Last Year. 
Asserts. é£ £ , 


£ £ 
Gold ....ceeseeeeseresses | 9,218,000 9,221,000 6,299,000-— 3,000 + 2,919,000 
Balance abroad a | 


an 
foreign bills ..........| 8,862,000 9,117,000 4,491,000 — 255,000 + 4,371,000 
Swedish and foreign | 

Government securities; 3,848,000 3,455,000 2,665,000 + 395,000 + 1,185,008 
Discounts and loans ...., 3,145,000 3,130,000 7,453,000 + 15,000 — 4,308, 

LiaBILITIEs. | 4,900 

Notes in circulation .... | 17,349,000) 17,907,000 14,575,000 — 558,000 + 2,774.00 
Deposits at notice ......| 6,624,000! 6.095.000 5.184000 + 529.100 + 1.440 
_ in the above tavies the Russian rouoie is converted at 28; se Heiepsmark 
is converted at 1s; the Austrian crown at 10d; the Dutch florin at 1s 8d, ‘ 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per *» 
and the franc, lira, and peseta at 25 per £, American currency is reduced 


into 
English money at 4s per dollar, s3 








| 














Branches—231 Metropolitan and Provincial, and 128 Sub Branches. 
oe a ee | 
DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. | 


P an ; | 
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i 

THE } 

| } 

- Sotsiendisiantinanesenisindionhaade | 

SUBSCRIBED CAPITAL .. | sii £2,000,000 ] 
RESERVE FUND bea x i. Ses £1,750,000 | 
DEPOSITS sak sia A bs £26,900,020 

| 

DIRECTORS, | 

THE RT. HON. SIR FREDERICK BANBURY, Bart., M.P. THE RT. HON. SIR HERBERT MAXWELL, Bart., F.B.S. || 
JOHN WOODROW CROSS, Esq. RICHARD COBDEN MICHELL, Esq. | 
EDWIN HENRY GALSWORTHY, Esq. THE RT. HON. THE VISCOUNT PEEL. } 
LT..COLONEL ALFRED GILBEY. SIR JOSEPH SAVORY, Bart. } 
Joint General Managers: ° | 
WILLIAM CARRUTHERS, Esq. cael psec _— | 
WILLIAM JOHN STOKOE, Esq. eT ee ] 

| 

} 

Head Office—3 BANK BUILDINGS, LOTHBURY, LONDON, E.C. | 


DEPOSITS.—Money received at Interest, and Deposit Books or Receipts issued. Small amounts and Savings received and 
Interest allowed. 


| 
| 
Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also 


terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
obtained at the Head Office and Branches. 











London County & Westminster Bank 


LIMITED. 





(ESTABLISHED IN 1836. 


CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. 


DEPOSITS - - = £100,000,000 


Chairman:—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 
and has Correspondents throughout the World. 
PARIS: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22, Place Venddéme. 


Every description of British and Foreign banking business transacted. 
Executor and Trustee Duties undertaken. 


| 
| 
| 
| 
| 
HEAD OFFICE: 41, LOTHBURY, E.C. 
| 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Last 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


% % 
6 6 


% % % 
6 6 6 
Market rates of discount :— : 
60 days’ bankers’ drafts 53 fe Sh 53 

3 months’ do. 5e 4a 58 44 5k 2 
4 months’ do ; 2 53 53 53 
6 months’ do 54 bs 54 
Discount (Treasury Bills) :— 
3 months 54 § 5a 5a 54 
oa 53 
6 


5a 3 
23 S¥e # 
St 
Ste 4 

. 

5? 53 2 
a 2 
35 


5 
§ 
6 
445 445 4 
485 435 4 
| _ Fortnight (at last Settlement) .. 6 6 6 
| Deposit allowances: Banks a 4 4 
Discount houses at call 44 a4 4 af 
At notice ‘ i | 1 )'@ ee. ee. 
| War Expenditure Certificates, price 89, redeemable in two years 
| at 100. For amount subscribed to date see ‘“‘ New Loans” table in 
| another part of the paper. These certificates were first issued on 
| June 3, 1916, at a price of 90, which was changed to 89 on 
| July 14, 1916. 


| The following is a comparison of quoted money rates with 
| previons weeks :— 


Bank Bills. 


{——_---——---—- 


Trade Bills.* 


Months.'6 Months.'3 Months.|4 Months.|6 Months. 
ae ee ; wasiahiinn eheich scuaupdaiea tala 


% % 


\3 Months. {4 


Money. 


| Floating 


ae 
x 
ae 


ae 


AMON nnnnon wna 


> 
rere 


} 
| 
i 


j 


owmou Ones LPS 
Pee eeege ge 
G42 ae eS 


LPL PPeLHP 
2 


| 


— 


| 


o 
onrt, Qo my te ee 


A 


PLO Ott 


PPZLS LIS ELE 


were 


Efe 


July 


tO rs OKO 


6 

6 

a 6 

14..} 
oe 
28 | 58 
Aug. 4..'425 | 5% g | 


ans 
ote 
uo 
Sky oie TC 


BHpe tp npn ob DCH Ooh 
ODOOOMOMOnannan 


4 

Aug. _4..4435_' Sis__§ 1 534_31 578 6°96 23°63 i § 

* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
— of Ex- Usance. anaet of Ex- 
_____" change, * change. 


23ps 474 At sight 

30ir 75 os 
12¢3d 90dysst 
9&d Wdysst 
48234 90dysst 
523d dys st 

1/4¢,4_ teleg’ph 

1/4@d_transfer 
2jlad é 

2/103d ” 
2/igd 


Usance. 


Aug. 4 28f 134¢ Cheques Madrid ...... At 
4 11ff 528c a Pr 
4 ee Short. Rio Janeiro.. 
8 days Valparaiso 
Short, Buenos Ayres 
a Montevideo .. 
4 ee > Calcutta 

4 1564r 3 months Bombay 
4 

4 

4 


v3 


Amsterdam.. 
4 16kr 55 


$4.763 Cable. Hong Kong.. 
25f25e Short. Shanghai .... 
554a_’_At sight ‘Yokohama. . 
FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 


Switzerland... 
Lisbon _.... 


PEP te 
SPALL AHDLDLP LHP HPD 


| 
' 
1 
1 
| 
| 


Open | 

-Bank Rate— Market. 
Changed. % % | 
Aug. 20,'14.. ee of | Zurich and 
Dec, 23,'14.. 
Hamburg.... Dec. 23,'14.. 
Frankfort.,.. Dec. 23,'14.. 
Vienna Api, 10,'15.. 
Amsterdam.. Jly. 1,'15.. 
Brussels .... Aug. 20,'14.. 
Rome ...... June 1, 'l6.. 
Turin June 1, '16.. ee 
Genoa June l,’l6.. 5 .. 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended August 2, 1916, shows a decrease | 
of £1,491,577 in the stock of coin and bullion as compared | 
with the previous return. 


| 
SILVER. 
Messrs Samuel Montagu and Co. write as follows on | 
August 3rd respecting the silver market :—* The tone of the | 
market has been steady. During the last week offerings 
| from America have shrunk appreciably, and as China has not | 
| been selling and supplies have not been forthcoming from 
elsewhere, business has not been active. It is possible that 
the reduction in American sales arises from purchases made | 
in New York on account of the Uruguayan Government. It 
is believed that other South American countries are not in- 
disposed to increase their silver coinage. Buyers, in view of | 
the sluggish condition of the market, did not press unwilling | 
sellers, and the price sagged away ,4d daily, to 30}d on the | 
2gth inst. On the 31st silver came on offer more freely at | 
somewhat higher limits. Of this fact buyers took advantage and | 
cleared the market at ;.d rise in the price. : 
quotation eased to 30}d, and remained at that 


Open 
Bank Rate-— Market. 
Changed 


es | Swiss Bank 
places...... Jan, 2,'15.. 
se Petrograd .. July29,'14.. 
| Madrid Oct. 27,'14.. 
ow | TRAE ncnc0s Jan.15,'14.. 

; Stockhoim .. May 1,'16.. 
-_ | Christiania .. May29,’16.. 
| Copenhagen.. Julyl0,"15.. 5 


One nonwa 


, j 
Next day the | 
hgure yester- 
i 
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day. To-day there was some competition for the moderate 
amount offering, and the price rose to 303d. The stock in| 
Bombay consists of 3,800 bars, as compared with 4,000 bars | 
last week. The stock in Shanghai on July 2oth was cabled 
as consisting of about 32,000,000 ozs in sycee and $ 16,000,000 
as compared with about 30,500,000 ozs in sycee and 
$17,000,000 on July 15th. No shipment was made from Sap 
Francisco to Hong Kong during last week. Statistics {or 
the month of July are appended:—Highest price for cash 
31d; lowest price for cash, 28fd ; average price for cash, 304," 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. 


3 
vestiioehin “EN 
303%, 


Two Months, 


July 
Aug. ies 


os cocccccccccccccccescoe SO 


‘sdiiasunasiaaaiancadiaiiaci, Sa 


5 
$9 eereeeeeeeeeeeeeeeeeeee 5035 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and applications 
amounted to Rs.22,290,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


———————— 


Rs. Z 
112,853,591 .... 7,526,439 


303,657,471 .... 20,354,517 
74,675,713 5,008,650 


April 1, 1914, to March 31, 1915..... ccccee . 


April 1, 1915, to March 31, 1916 
April 1 to July 29, 1916 


Allotments since last week :— 


Rs. 

302,147 in bills on Madras ......... eieen 
14,000 in bills on Calcutta ( At 1s 4.44. 
20,00) in bills on Bombay - About 14 %, 
21,600 in bills on Madras. ............0.. { Above in full. |} 

1,554,000 in defe ‘ale jAt Is 4dd. |! 
554, deferred transfers on Calcutta. | About 14 % 
577,000 in deferred transfers on Madras.. | Above in full. 

370,000 in immediate transfers on Calcutta { At 1s 444. 

444,000 in immediate transfers on Madras, | About 14 %. 


EXCHANGES. 
COURSE OF EXCHANGE. 


Tuesday 


At 1s 444, 
Wednesday 


LONDON 


Price Negotiated on 'Change. 
Par, Usance, ——--——_-—___-___ --—-. —---- 
Tues., Aug. 1. ; Thurs., Aug. 3. 


ll 49 ll 54/11 5) 
11 65 11 70/11 6? 
25.203 { Cable 30 8 3+ 92' WD 58 
me 113 Months :. 25 eo 35 | 2. 00 
able 4 ] 
53.29 { 3 Months * . } * 
4.867 4 Cable ee 


— *- wie a" 
able 28 ll 
25.224 28 65 28 50 


\ 
3 Months 28 50 ' A 
Cable 156 157 
94.6 { 3 Months t oe 
( 3 Months * * * 
p 1816 1" Cable 16 75 16 85 16 80 16 
Spain (Bank places) aq { Cable 23 23 73 23 45 23 
Ditto ditto 28-79 13 Months 48 484 | 484 483 
Switzerland Cable 25 25 25 25 18 2 
13 Months 25 2 65 25 55 26 


* Nominal. 


{ Cable 
12.11 | 3 Months 


Petrograd 
Ditto 

Scandinavia 
Ditto 


SoutTH AFRICA. 


S.A. on London. 
Selling. 

eecessesee 7, to & T.T. 

dis. Bight .... + tod 

30 days .... oe a. 30 days.... * 

60 days .... eo jlg ,, GOdays.... . 

90 days .... «+ 82 ,, 9Odays.... ** 


London on §.A. 

Selling. | Buying. 
4 T.T. | a 

Bight ...... 3 


120 days *eee ef 


AUSTRALIA, 
London on Australia. | 


Australia on London. 
Buying. 


Belling. Buying. Selling. 
me ee sateee Bee ‘eo 1014 
97% On Demand... Par. | 100 1014 
97 a eee 100% 
eee 1005 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRENCH. 


25.324—4 per mille for us 
25.224—Par 


Cable 
On Demand.. 
30 djs ..coce 
60 d/s 


eeerere 


Marks. GFRMAN, 
20.52—5 per mille for us 
20.43—Par 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867— Par 


| 25.124—4 per mille agst us| 20.33—5 per mille agst us| 4.827—8 per mille agst 08 


NOTICES. ; 
Anglo-South American Bank, Limited.—A branch ot the 
bank has been opened at Deseado, Santa Cruz Territory, 


| Argentine Republic. 


7 aie ° . . sh 
Ihe Union Bank of Australia, Limited, have opened abranca 


at Jasper Hill, Western Australia. 


| 


eiabaanieihebnatatientiadaniietatie nohemamienaineeunenin nena 
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LONDON CITY & MIDLAND BANK 
| 


ESTABLISHED 1836. LIMITED. 


Head Office - - =  § THREADNEEDLE STREET, LONDON, E.C. 


Telegraphic Address—*' CIMIDHO, STOCK, LONDON.": Telephone—2481 LONDON WALL. 





Foreign Branch Office - ~ - 8 FINCH LANE, LONDON, E.C. 





SUBSCRIBED CAPITAL - 
PAID-UP CAPITAL - - o 
RESERVE FUND =. - - 


£22,947,804 
4,780,792 
4,000,000 
£157,539,256 
58,888,014 
8,570,085 
13,047,412 
37,918,265 
65,159,660 


|| Deposit and Current Accounts (30th June, 1916) - 
Cash in Hand and at Bank of England -_ - 
Money at Call and at Short Notice - - . 
‘| Bills of Exchange - . > «© 2 ‘ ; 
| Investments” - . - . . ‘ ‘ ; 

Advances, etc. - - . . ‘ , ‘ 


OVER 1,000 OFFICES IN ENGLAND AND WALES. 


FACILITIES ARE AFFORDED TO BRITISH OFFICERS FOR CASHING THEIR 
CHEQUES ON THIS BANK AT BRANCHES OF THE BANK OF FRANCE. 










Vf a aE Sr 
4(< | ESTABLISHED 1782) ©) 


gta ly 


ASSURANCE 
COMPAN Y 
LIMITED. 
PHOENIX HOUSE 


KING WILLIAM S? 
LONDON.EC i 






Claims Paid Exceed 


£94,000,000 


Total Funds Exceed 


£16,000,000 


OG 
( 
() 
A 





Chairman: 


Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.1. 


LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Etc. 


FIRE - 





| ANNUITIES GRANTED ON FAVOURABLE TERMS. 
| SIR GERALD H. RYAN, 


General Manager . - 
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THE STOCK EXCHANGE. 


SETTLING DAYS, 
TICKET. | 


ACCOUNT. 
August 15. 


August 16, 


British and Colonial Government Secvrities.—The 


holiday spirit is upon the Stock Exchange, or, rather, upon 
investors, for although the attendance at the House has not 
been affected, the number of bargains marked has been 
small, and on Tuesday touched the low record for the year at 
2,355. Gilt-edged stocks have been dull, but few movements 
have been shown except by Consols, which finished 4 lower 
each day. 


of ye in the 44's on Wednesday and Friday. Irish 23 per 
Cent. lost } on Tuesday, but rallied } on the following day. 
3ank of England stock was marked a point lower at 213 gp 
Monday. There were several rises in Colonials on Monday, 


Queensland 34 per Cent. advancing 1} to 75, and Union of 


RAILWAY TRA 





















The only changes in the War Loans were falls | 


| South Africa 4} per Cent. } to 933. Since then the market 
| has been quite idle. 


Price Rise 
Last Latest Fal) = 
Week, Price. Week, 
War Loan 34 & , 1925-28. ....ccccoce 88 cose agi, Pr 
War Loan 44 %, 1925-45.........00 Bote cece } 
Consols, 24% ...... Vitecihiokbecweee 59 seve Salil “lh { 
Bank of England Stock ...... ecccon Baa eooe ll cco ed 
Canada 44 %, 1920-25 ..... atecnaeu ° cf Soe 954 3 
New South Wales 44%, 1922-27 ..... 95 cece ee Secs, aa 
Queensland 44 %, 1920-25..... eeuas a -éee mn. Sens or 
South Australia 5 %, 1921-23....... 6 RE vase kane Pe 
Union of South Africa 44 %, 1920-25.. a “sane me: @e55. & 
Victoria 44%, 1920-25 ...... Reaied ‘ TE sees 954 . 


Foreign Government and Municipal Securities — 
The Foreign market has shown a little more activity than 
several other departments. At the beginning of the 
Japanese Bonds were in demand, and the Four and a-Half 
per Cents., both First and Second series, showed a gain of 4, 
French Fives have been steady, while a demand for t} 

_ of small denominations brought the price up to 874. I 


PFIC RETURNS. 


















IRISH RAILWAYS. 
Week Ended j ; 
29. Traffic Aggregate Receipts this Year. 
3 | =e , i Mile . - Aggregate Total this 
Name of Railway. S S | Increase . per i aaa : = ste Sate 4 ear. 
= | us| Decsnase Week. | Passengers, &c. ‘tnerease .| Goods, kc. |Increase or en ens 
oe ee oe ee SSeS] pO og, ee 1916 | 1915. aver W916. | 1015. |Qocreane 
i eee le £ & £ £ £ 2. il £ £ £ 
Belfast and County Down..| 80 80} 4,159) 714 + 718 | 61 73,718 83,729, — 4,011) 25,805) 25,7431 + 62 | 105,523] 103,472] — 3,949 
Dublin and South-Eastern .. 160 166 4,97 2,337 + 872 | 43 a es ais ce ts om” 164,442) 161,396) + 3.046 
Great Northern ... P 561 561 | 14,780) 11,02 + 40 | 4¢ oe 695,038) 681,650) + 13,438 
Great Southern and Western | 1,130 | 1,130 | 18,305) 17,00 ~-— J 3] Bt ae 943,601] 991,143] — 47.542 
Midland Great Western . 538 538 6,57 7,199 + 2,786 | 25 367,864) 372,967, — §'] 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS, 
Name. Period. Ending.| Gross, Inc. or Dec Net. (Inc. or Dec. | — mabey ongiakeunce erage soo: SSS ee ~ a 
= —~— -— ; —— Name. | Period. |Bnding | Grose. | Inc. or Dec.| Net. | Ine. or Dec 
| | | 
z May 31 —_ 551,000 + 139,000 0S, 119, . Se a ea = oan 
Alabama Gt. Southern*{ ,}™mnth May 2 s,126000 4 Jas'o00 1, 528/000 + 683,09" Riciel gallica. o taital 
lmnth June 30 — 136,000 + 11,000 21,000 + 9,000 | Canadian Northern® ,.{| }™nth June 30) _3,377,200)+ 1,597,600) 2,392,200-+ 1,005,901 
Alabama & Vicksburg {/,}mnth June 3 186,000 + 11,00 cant ee r ee 9 mnths) 30} 33,425,000/+ 8,871,300] 8,537,800 + 2'808,000 
. th iMay 32 968 0s %, ‘900 4.317, =” ane : ane mnth |June 30} 1,893, 00 i 4,381,000] 3,690000+ 1,102.0 
Atshinee, Tep..& 6. Fe.{ tl mnths 9 31 121828. 000 tiene 000 4010781000 + 6,977 000 oe mt — “ = = 000/+ 30,617,000} 49,226,000 + 15,651,000 
31 .991,0 394,000 848°0 *982' 900 un er math May 31 £792,500'+ £85,700] £231,400+ 22,750 
Atlantic Coast Line ..{ ,}mnth | = 312,991,000 + 2,458:000  o.orsono t. gare smant ‘Seauh Gye? | 6 mathe! ___31)_ €3,786,300)+ £514,850] 4895'900 + #1057650 
June 30 10,260.00 1,599,000 | 2°9) — °253'000 : ne aa ae 
eeu aay a 111'388,900 4.18770 000 32:055,000 > 4,203 900 * Net earnings before deducting taxes. 
Imnth May 3: 4,244,000 + 720,006  1.480,0004  '398'000 
Chesapeake and Obio*. 4 1) mnths 31 44,018,000 + 8,188,000 14,81 1.000 4 4,097'000 
lmnth 31-8, 039,0' + 1,643,000 1,014,000 340,060 
Ohicago & N. Western... { tl nothe 31 85'601,000 4. 9'268' 000 23'836'000 +. 4,331 00c INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
imnth 31 8,597,000 + 1,639,000 | 2.569,000 4 1'320,000 
Chic., Burl, & Quiney*{ ,}mnth *1 94,076,069 410 0 | 37,768,000 4. 91860 so9 RECEIPTS, 
lmnth 21; 9,110,000 + 1, + 604,000 
Chicago, Mil.,& St Paul 1] mnths 21 — + + 7,473,200 
e lmnth 31 631,000 + 16,000 
Oube Railroad*........ 11 mnths 3t 6,211,000 +2 t 730,000 | ———— —___—_—— —_—_—_— nen ee 
i mnth 2,254, 000 — 93,00 
Delawareand Hudson*) ¢ tithes 31 10,739,000 + 486,300 4. S60'0co ? Mile- Bovine for Total Receipts. 
De d Rio Grande Imonth 3t 2,044,006 + 38, + 206,000 Name, Period Ending age. a 
ae U1] mnths a 22,828,000 + x + 2,440,000 + =|" 1916. | + or—| i916 + or — 
lmnth 1 6,450, + : 0 761,000 “_ ——— nicl eeeinn lene _ 
Erie Railroad ........ { S ountine 31 23,575,000 - ’924,000 2,139.00) er Re. | Re | Rs. | Rea. 
Cece Tf Mime Sebi TiGoktame abteta + Graco | Aman Bova. weeks Jone S4 tisom— easy seonanl— 1 
: x 6,985.00 . or . engal & N.Wes' \ weeks / 2 21, + 31,163 51,135,855 + §,5€,29 
Lilinois Central 4 — J May sti 6s 74 t aoe : ° ceo Bengal ere. 7 10 weeks a” = + 88 wero + 200,000  98,89,000 +  15,56,343 
. June 30 "912.00 1000 oo om bay, Bar.& C.1. reeks July ee 1,52,000 + 177,000 2,33,51,000 +  21,71,000 
Kansas City Southern. Pd Jun = ate t 50'006 Se po Dares wae tae 4" weeks June 2 ee 588,076 — 18,582 46,14,258— —1,27,987 
. May 32 4,319. 2'000 4 ‘999 | Vethi Umblia Kika 12 weeks July “ B,200+ 46 11,23398+ 75,938 
Lehigh Valley ........ ul mathe!” 3ii atinten 1 5'000 +. 1,827'om | Bast Indian .... . 17 weeks eet 3, 19,32,000 +1 68,000 3,77:60,000 + 6,50, 00 
. I math 31 5,339,000 + 98,000 + —"848'000 | (# IndianPeninsula 1? weeks 29+  SS¥ 18,28,600 + 565,900 3,46,35,100 + 64.81,889 
Louisville & Nashville. 53 eeniies 3l §5.221900 + 1 716 000 +7 508 00C | Lucknow-Barelily.. 1 weeks June 17 — 44,7494 369 561,095 + 82,376 
1 (Boc * mnth 312,888,000 + 837 061,000 + "714,000 | juinas & 8. Mahr. 12 weeks = 24) .. | 975,000 + 33,168 1,2617,152 +  6,53,562 
Minn. 66. Paul (Boo) -.1 ii mnths 31! 32,081.00 4.6378, $61,00u + 4,988,000] South indian. Weweeks, «get |g $2 Q24 (So0e “Senos La 
Miss., Kansas, & Texast{ i mnth 31 2.731.000 + 444, 418,000 _* 63,999 | South Indian...... 12 weeks - 617,206 + 28,002 74,29,637 + — 3,38,548 
' s — 3 29,841,000 —_ one 00 4,706,000 — 3,558,000 COLONIAL. 2 2 é 2 
Missour! Pacific .... { 0 mnths AP! 30 .S01.000 + $24,000 gegen tg 000 Canadian Northern 2 weeks July 16. 93050209 $425,200 $1,760,100 + $880, 90 
_— ) T Mocs lmnth June 30 7 0 22,000 : *000 0 0) peemren FOC .. nee: Zs ot ites »800, 000 +1524900, 11,795,000 + 5,900,0 
pow Genamad Bi. East, { mathe Sc’ saeren ; 302,000 968000 41803 | > ene ——_ wes a ee a+ 46,398, 6,167,191 + 644,496 
th May 31 17,298, 3,891,000 | 5,597,00 570,000 | aren nrenk Fac.| 2 weeks 5 ee 3064 7.752 48,001 16,687 
New York Central .... { a May 1 aaee’one Ts eor ot * royes: rt shane Grand Trunk West. é weeks at on 53,176 ; 9,166 1.116855 + 269,759 
lmnth 31 6,866,000 + 1,112,000 | 2,200,000 + "g62,000 | [etroit Grand H.' ¢ weeks St! ee 16,999-4+ 649 304,367 + 95, 981 
M-YoN-Hevs®Hart 4 iimuths 31) 65,281,000 410,180,000 2ireec.on0 t. 4,$67009| Mashonaland .... Smmths May) °° GOL 4 19,440 393,257 + 66,382 
N.Y., Ontario, & West, { _} wnth SL '722,000 + 9,000 "204.000 ¢"""gg'999 | Rhodesia Railways €mnths May “ 82,161 + 16,751 §83,769+ 75,178 
-¥., ' oe 31 ORAS -- 5,006 | 2,205,000 249,000 Foreicx 
, t 3 94, »283, 906 463,900 29 : ’ ng 6) 
Norfolk and Western coop 3 ast 000 + a 231900 + ainin Antofagasta ...... 5G weeks July 23... 31,575. 245 963,990 + 308,515 
. — s anain 31 6.533.300 + 1,883,000 2.422.000 + 1101000 | Argentine XN. B. «c| 4 weeks 29 ee 6,500 260 24,902 — 2.04 
merniaabetes, 4. t 31, 69,274,000 + 11,439,000 28,421,000 + g'gag'gq0 | AT¥entine Trans .. ie a. , 04 — 740 4,790 + 4,010 
Pennsylvania System : lmnth 31 25,189,000 + 5,174,000 7,179,000 + 2316,000 . > ona} a ne om @ aot 29 + i $1,000 — 9,000 541,000 — 13.0% 
East of Pittsburg... Smothe 31 115,848,000 +28,862,000 27,356,000 + 15'142.000 | B A- Gt. Southern 4 weeks e734 15,000 GOL ase 47, 
West of Pitted 1 moth SI 15,008,000 + 3,754,000 | 5,667,006 4 "1.788.000 Central Argentine. 4 Week 20'+ $8,000 4 2,000, 195,000 10 
"E{ Smmths —-31._ 57,243,000 +15,534,00c | 13,210,000 37768000 Genel ies. 2 See 39. | -HIO00-— 1,400 451,900— 84,10 
Pitts., ©. C.,&8t Louis, f ] mnth by £305,000 + 1,125,000 | 1,019,000 469,000) Gime (Bae hec) awe 29 oe 10,624 + 965 46,938 + 
0.6. male, {| } mote | S1 20,247,000 } 8,136,000 4450.00 ¢ geen | © Urue (East. Ext.) ¢ weeks 29, e 3,258 4+ 163 16,466 + 1,409 
Phila. & Reading Riy.*{ | muth Sl 4,920,000 + | 838,000 1,056,000 + “"E05.000 | Gps tarth Ext) } weeks + 1842 45 7,647 — = 
ne SY.) 11 months Sl 53,081,000 + 9,676,000 19,395,000 4 6 gas'o90 | ©: Uru. (West.Ext) 4 weeks 29 oe 13214 116 6,523 + 428 
Phila. & B. Coal& Iron®/ imnth 312747000 4+ 450,000 def 17/000 1. Cordoba Central .. 4 weeks 29 38,500 2.160 157,100 — 12,090 
ron’? 11 mnths SL 43,755,000 + 5,631,000 | 1,774,000 + 1,336,000) oat Rica ........ 7 Me May 2. 54:3. 986 251,585 — agin 
St L. & Ban Francisco{ | mnth Apl 30 4,095,000 + 696,000 | 11125,000 4 “">73'o99 | (ban Central .... 4 weeks July 294 "" 8 PiB2 + 2,505 — 38,088 = 5,001 
x Of 19 maths 30 39,889,000 4 3,741,000 11,142,000 1. 3 gang | EYPtian Delta. °-: 13 weeks June. 5,185 4+ 1,232 43,730 + 9,205 
Seaboard Air Line moth May 31) 2,085,000 + 270,00 | ‘675,000 ““iog.999 | Entre Rios... ..... + yoeks July 294 $1 12,0004 2.7.0 51,700 + a 
soood a] mnths ” 31 221608000 4 2,503,900 6,524,900 4 1,518'000 a West. of Brazil a pen 29 —_ 7,900 -4+ 2000 272,600 — 35,900 
Southern ........... 1 muth SL eet3is.ooe 4 Reseioe | eset 7 Sh | Manila. T-l3o weeks! == ag t 7 | STM 000 gsrgus— 224.508 
“11 moths SL 68,319,006 + 6,855,000 | 19,537,090 + 7,077\000 | Manila ........... ths *° TTO+ 1,200 298,526 —_$,088 
eae ne Lmmth June 30 1SS6R.CCO 4 1'08 000 | {eeal'ooy + ieaxens Midland Uruguay . 12mnths June ee 11,738 4+ 2.546 124,302 + 11,19 
— 13 nthe 30 252'694 000 +23 828,000 48,191,000 4 12°50: 00) peatragl weeks).. ¢ Weeks July 31) <° | 29,898 + 9553 60,898 + 208,298 
Union Pacific iAmoth May 31 8,734,000 + 2,150,000 3,386,000 4 1'558'900 North- Vest Urug. 12 matas June e- | $25,500+ 3.086 268,127 + 34,84 
sbieneae limnths 31  95'306:000 1.18.7.6.000 37,037,000 4. 9'686 C00 Paraguay Central. 4 weeks July 29 °° $2,780 + 720 12,240 + 4,260 
Viehebors, Shreve port 1 moth June 128'000 + 8,000 12,000 + ’ 4.600 i Corp.. *-« BR yeahs Su 22 * — + 170,126 9,765,497 + 1,403,792 
& Pacific 58 seein 20 1,668°0.0 — 264000 314,000 42°00 salvador .......... wiy ee 16,500 -— 6,250 i é. 
ae Smash 30 Zeno 4 Sreiwe serge t | R00! San Paulo 2.00002. wweens = 3. | 6,80 — $535 | 605,438 — 66,157 
eons 30 34,708,000 $5,625,000 10,958,900. s,pergey| Taltal, --«-. 2MMULS June a 21.143 + 10,645 225,909 93,028 
w Pactfic® impth May 31 620,000 + 117/000 196,000 ea ann | United of Havana, 4 weeks Jujy 29 = |. £9,025 + 4,809 123,210 + 16,60 
estern Pacific® ...... 1 1] mathe 3 3I 6 793° G00 31 703,000 2.401000 z ‘ 70,000 West of Hav ana... 4 Weeks oe 6,238 + 802 24,358 + 1,00 
: » 795, .709.¢ 0 345 000 | Zafra and Huelva. 6mpths June co | 9,642 + 581 67,400 + 24,152 
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were firmer towards the end of the week on a rally in 
| exchange to 128d. Chinese Five per Cents. of 1896 rose } on 
|| Monday, but tell by the same amount on the following day. 
Russian Four and a-Half per Cent. 1909 improved on the 
latest Russian advance to 81, and have since been steady. 
Belgian Threes put on }, at 63, on Tuesday. Cuban Ports 
| fell } on Monday. but Peruvian Five and a-Half per Cent, 
|| Salt bonds gained } on Tuesday. On Wednesday Venezuela 
| Diplomatic Debt put on } to 53, but Argentina 18386 Fives fell 


| 
| 


| 





to 904. 
Government. 
» a2 88. oi ae 
Sex 88 ost S$ 28 024 
ams Qe fas Aes Sh eis 
| Argentine 5%, 1886-7 964 .. 968 .. .. Italian 34% Rentes 684 .. 674 ..—1 
Belgian 3% «-+eeee- 63 .. 63 .. .. | Japanese 44%...... are Pe 
| Brazilian 5% 1913.. 67) -. 67 «.— 4| Do 4%, 191C 2... 72 22 724 124+ 3 
Do 5% Fund. 1914 8lg .. 8Cix..+ 3! Mexican Cons. 1899 55 .. 544. 4 
| Chilian 44%, 1895 .. 79 .. 798 ..+ | Norwegian 4%, 1911 853 .. 8 q 
Chinese 5%, 1912 .. 788 .. 78)... .. | Peruvian Corp. Pref 24 .. 24 
| Do §%, 1913 rs "a Portuguese (New).. 55 5§ +4 
| Danish 4% Loan .. 914 .. 913 ..— 4) Roumania 44% .... CS 
| Dutch 3%, 1896 .-.. 77 .. 77 «. «- | Russian §%, 1905.. 90 .. 90h ..4 4 
Egyptian $% «e-.- 804 .. 804 .. .. Do 44%, 1999 .-.. 803 .. 80g .. & 
Finland 44% ..ceee 834 .. 854 ..— 32) Spanish 4%........ 86) .. 864 .. 
| French 3% ..c-sece 564 oe STG 2 + I Swedish4%itill Igtd, 
Bo © Ge s<esasacs 87 .. 868 ..— & then 34%)...... 75h .. 74 1.4 4 
Greek Monopoly 4% 51 .. 494 ..— 14) Uruguay 34% ...... 63 .. 62x. é 
ye eee ee ee Venezuela 5%...... 52 .. 53 ..+1 
Municipalities. 
Buenos Ayres 5% .. 86% .. 864... .. | Osaka5%,Rd.1919-39 85 .. 844 ..— 4 
Christiania 44%,1914 95 .. 993 ..+ 2 | Riga 44%, 1913 .... 693 .. 70% ..4 3 
Copenbagen4%,1910 874 .. 88 ..+ 4 | Petrograd 44% .... § oo 193 2 
Gothenburg 44, 1914 92 .. 92§ .. .. | Stockholm 44% .... 95% .. $54 ..— 3 
Kieff 5% Trams, 1914 79 .. 79% ..+ & | Tokyo 5%, 1912.... 88¢3.. 88g ..+ 
Moscow 44%, 1912.. 79 .. 788 ..— 38 Yokohama 5%, Red. 
New York 44% ...-113} ..1133 .. — WNP ES co idsaces 84 .. 84 


British Railways.—At the beginning of the week Home 
Rails showed a firm tendency, South Eastern Deferred and 
Great Northern Deferred gaining }, and Chatham Ordinary 
\, On Tuesday Great Northern Deferred gained } to 403, 
and Chatham Ordinary 4 to 932; but generally quotations 
moved downwards. Great Northern of Scotland dividend 
was announced at 1 per cent. Both Wednesday and Thurs- 
day were dull days, with prices sagging slightly ; on the latter 
day some interest was created by the announcement by the 
North British board that no interim dividend would be 
declared on the Preferred Ordinary stock in consequence of 
a dispute with the Government over wagon repairs, and the 
price receded to 16} yesterday. The Highland again passed 
their Ordinary dividend, and the Midland Great Western ot 
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On Thursday Great Westerns and Great Easterns fell }, | 
and on Friday the former declined further to 99}, in spite of | 


the r 
Lule | 


Ireland reduced their interim from 1 per cent. to } per cent. | 


‘ 


nalntenance of the‘interim dividend at 4 per cent. per 


annum, 


cena, ca Ct Le 


a J ws . ft 
Sei BS 5S4i 2+ 23 3-7 | 
=€5 s- $=$ S25 Sr 2556 
aes S42 225 AWS Ae Rae | 
iledontan ....... 544... 544... .. L.&S.-Western,Ord 974 .. 97¢ -.— } |] 
Central Lond. Def., 72 . 72 . Metropolitan ...... 254% 2o% } 
sreat Ce 1 Pref. 17 .. 168. 4 Metropolitan Dist.. 19 ..19 . «> ty 
reat Ea 393x.. 393x .. | Midland Deferred.. 62}x.. 614x 1¢ }) 
reat N hern Def 393 .. 40 ..+ }3 North British Ord.. 164 .. 168 » @ i 
Creat W tern 00 994 oo North-Eastern ....105}x .1054x z 1} 
Lancs and Yorks ix.. 73ax 1 South-Eastern ‘‘ A"’ 293 29 z ° 
Lond, Brighton,“A"’ 65 654 - 2 Underground Elec- ly 
Lond n,Chatham.. 98 } . tric Inc. Bonds. 903 .. 91 ..+ @ |! 
. Do Arb Pre 62ax.. 6lAx l Do Ordinary, £10 14%.. 1+) 
L. ar Wu? Wl ene me «cl «com 5 it 
Americans.—Americans had an outburst of strength || 
during the fir 


st half of the week, led by arise in International | 
Marines, who : i 


; se Common stock stood at 27 on Tuesday and 
Wednesday, and the Preference at 92. On Wednesday 
Union Pacifics, on the rumour of an extra dividend, rose 2} 

to 145{, but fell back the next day to 1443. The market |} 
generally reacted on Thursday, and lost most of the gains of || 
the earlier period, but there was a recovery yesterday 


syinpathy with returning confidence in Wall Street. 1} 
Ss eo — -~s . i) 

Dw. r @ Cc ) © wd nm 2 ad 

22g < Sn. @ ~ ~ oY > & 

SS SE sso Le Ch Sa 
a> WM Sas GS om eee Ih 

Atchison Cc im. -+eel07Z3 ..1078 ..— & | Missouri, Kansas .. 53 .. 52 3 

Be timore & Ohio., 31 89g ..—lg | NewYork Central. .1073 ..107§ 

znesapeake « Obio 628 .. 62 ..— & | New York, Ontario. 273 .. 273 - i 
Chic. Mil.,& St. Paul 993 .. 993 .. .. Norfolk & Westerni34— ..1343 eam 
Denver Ord. ...... 15¢_.. 148 ..— yy| Northern Pacific ..116g ..1154 .-— 8 | 
_D 0 »N n-cumPf S6h .. 3 : Pennsylvania ...... 5848 588 i} 
Erie Railroad C 2M. 564 .. STR 1+ 3 SS eee 1094 ..109% 

Do Ist Pref. .... 548 .. 542 ..+ 4 Southern 24% dy. et $2 
Do 2nd Pre - 40m .. 468 2... Do Non-cum.Pref 70} gs. it 


' 
‘ . ‘ 
Southern Pacific ..10lg ..105 ..+14 


Great NorthernPref1233 ..1232 .. 
Illinois Central ....1084 - 1084 .. Union Pacific......1423 ..1454 .. +24 | 
Louisville ........ BIE BIER ceo. 1 UE BOE ccccecs: 90g -- WE --— FY 


Colonial and Foreign Rails.—Small price movements 
and lack of features prevailed in the Colonial and Foreign 
Railway market. The Canadian Pacific June statement | 
recorded excellent results, and the stock rose to 189 on 
Monday, but during the rest of the week small declines fol- 
lowed, in spite of a traffic increase of $1,324,000. Grand 


tines were at first stationary, and later showed a weak ten- 
dency. Leopoldinas fell off slightly on Monday and Tuesday. 





AFRICAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C. 


Authorised Capital - £2,000,000 
Subscribed Capital - 1,200,000 
Paid-up Capital . - - 600,000 

Reserve - - - - - 210,000 

Board of Directors. 
The Rt. Hon. Viscount Midleton, P.C., Chatrman. 

Robert Littlejohn, Deputy-Chairman. 

| Stanley Christopherson. Sir Godfrey Lagden, K.C.M.G. 

| Sir Sigmund Neumann, Bart. William James Thompson. 

George William Thomson, J.P. 


General Manager in South Africa. 
CHARLES LIPP. 


Manager in London. 
J. M. WALLACE, 


Secretary. 
ALEXANDER DUNCAN. 
Branches in South Africa. 


| Benoni, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, 
| Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban 
(Pine Street), East London, Flagstaff Gatooma, Germiston, Graaff 
Reinet, Grahamstown, Hermon Idutywa, Jeppestown, Johannes- 
burg, Johannesburg (President Street), Keiskama Hoek, Kimberley, 
King William’s Town, Koffyfontein, Kokstad, Malmesbury, 
Molteno, Montagu, Moorreesburg, Mossel Bay, Nieuwoudtville, 
|| Oudtshoorn Paarl, Noorder Paarl (Sub Branch), Pietermaritzburg, 
| Piquetberg, Port Elizabeth, Pretoria, Queenstown, Salisbury, 
|Shamva, Stutterheim, Umtata, Worcester and Wynberg. 


Agency in America. 
New York, 64 Wall Street. 
Agent—WM. LOGAN. 

|Wamburg, Ness 1- BANK OF BRITISH WEST AFRICA, LTD. 
Every kind of approved Banking business is transacted at the 
|| Head Office and Branches. Current Accounts are opened, Drafts 
| issued, Bills and Securities collected, the Sale and Purchase of 
Stocks, Shares, etc., undertaken, and Securities and Valuables 
received for Safe Custody. Deposits for fixed periods or at notice 
“re received on terms and rates to be ascertained on application. 
Every officer of the Bank is pledged to secrecy as to the business 
aflairs of the Bank and its customers. 
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Trunks were irregular, and Mexican Railways dull. Argen- | 
| 

i 

i 

| 


Clerical, Medical & General 


Life Assurance Society. 








For the 6th consecutive time 
Quinguennial Valuation has been 


at 24 per cent. interest. 








To the Reserves so brought out 
£197,000 has been added. | 








All Securities have been written down 


to market values. 





On Nov. 3rd the Directors will 
declare a Divisible Surplus 
of £795,924, which will main- 


tain the high rates of Bonus 
paid in 1911. 





15, St. James’s Square, Pall Mall, 


LONDON, S.W. 
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_ TH E ECONOMIST. 


oie ie 
eon 26 565! ex 29 oS 
Sone 8S one sah 22 329 
~¢0O0 =% 230 i Pd 2- —2¢2 
as Sa ees ans Oh ea 
| Antofagasta Def. 0038 oel29 «e+ 1 | Grand Trunk 3ed Pf 28 ... 28 .. -- 
|B Brazil Railway .... ~s 12 ..— 3] Leopoldina....... - 39 .. 38 .— 1 
B. A. & Pacific .. 4 .. 464 ..— 4| Mexican Railway .. 174 .. 17) . 
| B. A. Gt. Southern. . 864 .. 854 ..— 13 Do Ist Pref ...... 62 62 .. 
Buenos Ayres West. 88 .. 87 ..— 1 Do 2nd Pref. .... 34h . ee , 34h. 
Canadian Pacific ..188} 1874 ..— 1 | San Paulo ........ 19% ..191 ..— 3 
Central Argentine., 793 .. 782 ..— 1 | United Havana .... 842 .. & ..— 2 


Grand Trunk Ord,.. 12 ..12 .. 


|| Bubber and Oil.—The tone of the market throughout 
|| the week was generally firm, but business was extremely 
|| quiet, and even the leading —. were neglected. Several 
|| good reports were published, Vallambrosa and Sumatra 
|! Consolidated amongst others, but without exercising any 
| stimulating effect. On Thursday some improvement was 
| noticeable, and a few shares were in better demand. The 
|| price of the raw material remained fairly steady. 

i| In the Oil market also dulness prevailed ; New Caucasians 
i| continued to be a good feature, but Shells were inactive. 
|| Price movements generally were unimportant. 


i ' 

1 Rubber Companies. 

i| Dw ~ S e . : ~ 5 S 

i} ons aw O 22 ©. “ao o~ 

fj ae eo =S $=$ L223 22 $= 

i] ane Ja za2 ane Si za 

*} Anglo-Dutch (£1) 19/x ee falayalam (£1). ly. 138..+ dr 
| Anglo-Malay (2/) 11/6 11/6 . Merlimav (2/).... 5/ 14 . « WB se 00 

}; Batu Caves (£1).. 137 .. 135% Port Dickson (2/)2/10sx.. 2; 104x oe 

1; Chersonese (2/)..3/9 .. 3/9 Rubber Plantation 

1i Cons. Malay (2/) ll/ .. 1/ .. of | Trust, £l...... 23) ++ 23) ; 

1) Highlands & Low- Selangor (2/) .... l.. 

}| lands(£l)...... 28... 28)..+ gy | Sennah (£1)...... 14 .. Lf. 

i| Johore Rubber Singap’re Untd(2/) 2/104.. 2/104.. 

4] Lands (£1) .... gk... 1dy..— &  Straits(Bertam (2/) 5/3 a. aa ae 

i| Kamuning (Perak) Tandjong(£l) .. 33.. Sz... «- 

} Se ces Megs wines 3/9 me is 'Tanjong Malim 

:| KualaLumpur(£l) 44 . ae eee 2 ce. Eb oe 

1] Linggi (2/) ...... 20/3 .. 20) ..— /3 | Unitd Serdang (2/)11/104. “anes: are 

1} Malacca (£l) .... 48.. 2... «. | Vallambrosa (2/)16/104..17/9 + /10} 
; 

‘ i 

i| Oil Companies. 

j . eo. . ints ee, 
i eo.~ 5 CO# o.4 BS 5 COs 
1 223 £2 g=8 2833 22 $50 
1 ea Sx was aa> 3a was 
|| Ang.-Egyptn. “B” Oss Pere Caucasian (10/) 26/9 .. 26/ ..— /9 
|| Anglo-Maikop..... 6/6 .. 7/6 ..+ V Pie mier Oil& Pipe 

‘| Anglo-Persian 6% NG eos ches i ae 
i| cum. pref. - ladAx.. 14x... .. | Roumanian Cons. ; a3 .. 

i] Assam Oil ..... - ‘ax... 44x... .. | Royal Dutch (100 

i] Baku (10/)........ 3/44 eS aes eae 454 .. 45 —3 
}| Burmah Oil, ord. 44.. 4 .. .. | Russian Petrolm. 

| Kern River (10/) &.. se oe at a 2/9 .. 2/6 ..— 3 
1} Lobitos > BGO Bee co 2B ce 0s Par nog 9 ' Trnsprt DOnss SOR o< és 
{| Mexican Eagle Spies Petrolm(10/) 14/ .. 13/6 ..— /6 
1 con.(£1/0/6). . 146 .. 13, ..+ & Trinidad Oilfields a ea 
1) Do8%pf.(£1/0/6) 144 .. 145 .. «.. | UralCaspian .... lf... 198 ..4 A 
| New Schibaieff.. 7/9 .. 7/9 .. . Venezuelan Oil... Ilyg.. lye... . 
1 


Miscellaneous.—The Industrial market has not been so | 


if 
| busy as last week, but there has been a fair amount of 
| activity. The shipping share boom has quietened down a 
1] little, and some of the leading counters have come down from 
{| the high levels reached last week. Court Lines have changed 
| hands freely, while Prince Lines now stand under 6. Furness 
|| w ithys have been falling, and so have Royal Mails and 
P. and O.’s. A demand has again sprung up for Meat shares, 
|| buyers coming into the market every day for the shares of 
| British and Argentine, Smithfield, Eastman’s, and Imperial 
|| Cold Storage, all of which present a firmer appearance. 
| Another mar ked feature has been the renewed activity of 
|| British Oil and Cake Mills. They have changed hands many 
1] times, and on Thursday the price of the shares rose 2s to 
1] 338 od, with about 50 bargains being recorded. The debate 





i caused : a further rise to 3458. 1 extile he lares have ae firm. 
'| Associated Cements have eased up a little. Bank shares 
| have been a firm market. 


+} 

1 e243 gg S54) gzi gg S84 

| EE° gz sae =S° $2 g=8 
AS Ge oes are we ses 
| Anglo “A (Def.).. 23. 23... «. | Hudson's Bay (£1) 6}4.. 6}4.. .. 

Armstrongs........ Bee Shee oc | ROEM cones ecvcecce te) 643..— A 

| Assted.Cement Ord. 3j .. 344..— gy} Lloyds Bank ..... 254 .. 254 ..— 3 
| Bir'h'm SmallArms 2% .. 25..— #y| Lon.City& Midland 8§.. 88... .. 
Brazil Traction.... 623 .. 62§ ..— # | Lon.County &West. 15; .. 153... 
| British & Arg. Meat he. lgy.-+ 93) Lyons(J.)&Co. .. 46... 4k... — & 
Brunner, Mond&Co, 44 .. 4 %..— fy| Marconi’s ...,.... Sih.- Sey. t+ op 
Canadian Car, $100 68 .. 72 ..+44 | Parr's Bank ...... ka Wwe 
Coats (J.andP.) .. 63 .. 6 g.. «.. | Pekin Shansi.... - i. 
| MGRMOONS,....cc0ecs BH we Bf ce ce 1M OS GO. Dol erred338 335 ae: 

| Forestal Land .... 24 .. 2)%..+ #3! Royal Mail Steam..1303 ..126 . Al 

| Furness Withy .... 2#ix.. 248x..— & Standard Bk. of S.A. ll .. ll ss 


Mines.— Business in the Mining market has not been very 
animated this week. The South African market has been 
greatly stimulated by the buying from the Cape. Thisdemand 
| has resulted in a slight advance generally in values of Kaffirs 
| being recorded. Gedulds have beep eagerly bought, while 
| Modder “B” and Modder Deep have been prominent. 
Diamond shares have been dull. Movements in Cam and 
Motor shares have provided the chief feature in the Rho. 
desian section. They were eagerly taken up in the early 
part of the week on the latest news from the mine. Char. 


tered have met with a fair amount of support. 


shares have displayed a brighter tendency, 


condas, and Utahs all being firmer. The Russian g 


been fairly active, prices hardening up towards the ep 
the week, notably Russo-Asiatics and Tanalyks, 
Hill group has been rather quiet. 


again been actively dealt in. 





South African. 
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‘ ee. 
os 22.8 4 os 2: 88. 
Transvaal s a9 38 en's | Ses 38 3oa | 
bY oan = = 36 REO of gS 
Gold Mines. a> §& gee | Rais $k sss 
Apex (10/-) ...-.. woe 49.. O8.. .. | Deep Levers (Con.) 
Aurora West United “3... ¢4..+ dy| Van Ryn Dp. (New) Si-- h +e 
Bantjes Consolidtd. ¢4.. th.« «- | Village Deep ..... = | a 
CityandSuburban.. 14%.. l¢¥.. .. | Witwatersrand Dp, 18..14 .. "" 
Consold.Langlaagte 12 .. 18 .. « | ic 
Consold. — Reef ie oe Miec i | Rhodesian. 
Durban Roodepoort co 0 oo & | ; 
East Rand Prop .. oft’ B | pm mam Prps tr. thes os 
CM - «<easeseugne tm s3->+ 33] Reisich CA Chock, S2°° | FFee oe 
Giynn’s Lydenburg. fi.. te: -- | os A. Chartd. ts 7. 
—- (NEW). +-ee0ee j2-*  jd+* °*| | Eldorado Banket .. 4x.. ix. fh I 
eriot (New) ...... 23... 2..— Enterprise : eo | 
Kleinfontein (New) lyg.. 143..— sh] Balcon conan tet te 
Knight's seseceeees 2%. 2th... ** | Giant Mines ...... ‘ p* if ae 
Langlaagte Estate.. +.. Ghee ce Globe and Phenix 1 o 1 2-0t tr 
Meyer and Charlton 7a oe 5h. te Gldfids Rhod. Dev fP°e 7° 9 
Modderfontein .... 172 .. I7gR..+ on Mashonaland A DP Sa-- ° 
Modderfontein(B).. 644.. Gt..+ Fa) cpr gee ABCYs aes sae oe 
Pp owh )e» 68 t8--+ 32) Shamva Mines coon We 1 =} 
rimrose (New).... ghee feo «- TanganyikaConess. 24... 24.. ,. || 
Randfontein Central 43... 4..— % Willoughby Cons n : ' | 
Randfontein Estates 44.. #4.. «- Semshoria Rs loring 33" ne 
Robinson ........ lee.. lyk. se P & i. at d| 
Roodepoort United. 44.. 44.. «- 
Simmer &JackPrp. §.. #.. «- Land, Diamond, &c, 
WOR cnvaconus » lgix.. 2x ..+ gy! Anglo-French Expl. }4.. bee os HI 
Village Main Reef... §.. $#..— 4s, Central Mining.... 64.. 63 ..—3 | 
Cons. Gold —- 1h .. 148..+ Af] 
De Beors Def. .... Il .. ila ..4i 
Deep Leveis. Exploration ...... gaee yaec 3 
BrARGAR ..cccccese 43 .. 443 ..4+ gs} Gen.Mng.&Finance .. .. .. 
Cinderella Cons. .. &.. ye... .. | Goerz(A.)&Co... 8.. 8... 2. } 
City Deep ....... « Sea.. 4 .+ gy Henderson’sTrnsvl. 3... 7-.. .. 
Crown Mines ...... 2k .. 238 ..+ oy| H.E. Prop........ ise Mes as 
Durban Roodepoort }.. ¢§ ..— ¥ Jagersfontein (New) 3ya.e Bus 
Ferreira Deep .... 1y;.. lyk .. .. | Johmmsbrg.Cons.In. 43... 4..+ 4 
Geldenhuis Deep.. lyy.. lyk... .. Do Estate .... fh 
Knight Central .... 44... ¢4.. .. | Mozambique ..... + Be Sa be 
Knight’s Deep .... lix.. ljx. . | New Vaal River.... lgy.. ly. .. 
Modderfontein Dp. 6y5.. 62 ..+ #| OceamaConsolidatd &.. 4&.. .. 
Nourse Mines .... #.. ¢ .. .. | Premier Deferred.. 54 .. 5h ..—3% 
Rand Mines ...... 3... 32. «+ & | Roberts Victor .... yy. yee «. 
Robinson Dp.(New) #§.. ¢%.. .. | S.A.Gold Trust .. %%.. @..+% 
Rose Deep ........ 1} ..1} .. .. | TramsvaalCoalTrust 3y).. 34 ..+% 
Spring Mines...... 2¢4.. 248 ..+ 4 | Trams. Est.& Devt. sy.. 4h... 
West Australian. 
OQox & oO 5 g. | Geox & 8 Bai 
339 2° o— @ | One oS on @ 
ES2 eb 232) ESS ¢5 245 
ARS Oh Ses | aS Sh gee 
Associated Gold .. wy. gy. Ivanhoe Gold Corp, 24x... 2fax..+ 4 
AssociatedN.Blocks y.. gh. | Kalgurli ......00. ss Bee 4 
Gid. Horseshoe Est. 14 .. l&.. | Lake View & Oroya hi - hemd 
GreatBoulder Prop. @4.. 4#4.. Sons of Gwalia.... a © Feco oe 
Great Fingall Cons. hee §=6eee «oe | South Kalgurii .... Pak. 
West African. 
— 58 ° . @ s 5& . 
£23 $2 s=% £32 $2 2% 
we, - 293 2° et 2a 
ade Sa gée aus Sa gas 
Abbontiakoon .... 43 .. 44.. .. | FantiConsolidated. 4... 44..+ & 
MOONS escsanddaca BX.. $8x.. .. | GoldCoastAmalgd. 4%... i}.. «- 
Anglo-Continental , co =o fare «oe | PresteaBlock “A"™ gh .. sare 
Ashanti Goldfields, ¢3.. #§.. .. | Taquah Mining.... #§.. #.- 
Copper and Miscellaneous. 
a 26 88. > #. $8, 
S23 $8 on 4 Se4 38 053 
~¢é + 32a =SoO Ct So 
gat §a gfe aes $i 223 
Anaconda ........ 163 .. 169..+ & | Mount Elliott...... 3§.. 34... - 
Broken Hill Prop... 2;}.. 305..+ § | Mount Lyell (£3) .. 14.. 1a... - 
Camp Bird ....... a ee oe Mount Morgan .... 14 .. id. «> 
Champion Reef.... yx.. fe-. «. | Mysore (10s) ...... 34k. SaX.. +s 
El OF0 ......eeeeee ya-- yn . | Rio Tinto ........ 604 .. 614 ..41 
Heperames ..cccccse fa-e is-s .. | Russo-Asiatic...... 6 .. Syk.-+ & 
Great Cabar ..... ° thee ge-. .. | Spassky Copper .. 2h .. 2... +: 
Kyshtim .......... 238.. 24 ..4 gd | Tanalyk ..... secs Ses SE eee @ 
Lena Goldtieids.... 1¢4.. 1§§..+ wh | Tromoh Mines .... ly. 14} ..— tt 
Malayan Tin ...... J¢g.. 1¢§.. .. | Waihi ....ccccccce lg ve Weet hf 





CRUSHING RETURNS. 


MINE. 





Consolidated of New 


Zealand— 
Blaekwater 
Progress Mines 


WE cote hata ae 
MS. < dn nadaemwies 
North Kalgurli (1912) 

Santa Gertrudis 


Wealth of Nations.... 
Frontino and Bolivia .. 


Tons 
Crushed. 





Mill. 


2,246 


700 
400 


19,775 





Cyanide 
Works 








(For last calendar month except where otherwise stated.) 


Gold Recovered. 
-_— (P) 
| | Profit. 
cf (Vv) 
Mill, 5 s Total. | ¥s!u* 
| oF 
sc ibietiieaniill 
Oze. | Oze. ' Ozs. | & 
ee oe (V) £6,482)\P) 2,872 
ee ee Vv) £2,383) P) 172 
- v2 1(V) £3,348(P) 1,510 
"_ ine (V) 9,885 
*: + ee cus 
20 2. =S (WV) 952(P) 982 
188 : cm i 
“ . (V) £32,017 (P) 3,434 
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eS 
DIVIDEND ANNOUNCEMENTS. 











[Rate % per Annum, except where “ 
_marked % or stated in Cash. S Ss 
- ce = - 
any: = o > o 
Company {Interim | Year Final. Last > £m 
ear Year. oe 
Banks | % % 
Bank of New South Wales.. 10 10 (Quarter .. of ba 
Belfast Banking, Old ...... 20% per| annum) and bonus of 5d p.s. 
Do N@W ..cceecesseeeeees 1B % per} annum] and bonus 2d p.s. 
Farrow’s Bank.....---+++++- oe i o. } 6 6 he 
Ionian Bank.....++-+-s+e+e- 5 5 : a 
Union Bank of Australia... re a 14 14 
Insurance. 
Provident Clerks’ & General 12 124 
Sec ati h Insurance Corpo- 
i a eeesece 20 ' 20 
‘Railways. ; 
1] Barry Railwey..........+- 93 93 
Cleator and ‘Workington 
| JumetiOM «csccceccccece 3 a 
|| Edinburgh and Bathgate .. 5 5 
|| Por h and Clyde Junction . 7 7 
|| Great North of Scotland, Def. 
{| COE. ciaceeceugeaseseces 1 | 1 . 
|} Great Western ....... pawn a 4 e . 
Highland Railway ........- nil nil 7 
London and North-Western 5 5 ° 


! 

} 

|| Midland Great Western 

| (Jrelamd)..cccccsccccccces 2 es 

| { (Directojrs unabile, in thie 
aninterjim dividend. 


mean time, tk 
North British, Pref. Ord.. 


(Lastyear dip. 
| { ann u m! was paiid.) 
1! Sheffield District ......... 2 | 2 a“ 
|} Vale of Glamorgan.......... | 4dy as 
Tea and Rubber. 
|} Besocki Plantations .. on i ee es ot 24 


British Borneo Para Rubber ~ 
|| Bukit Cloh DE ccccsscs 63 % | 
| Kawie (Java) Rubber ee 

Mahawale Rubber and Tea..| 10 % i 
Rosehaugh Tea and Rubber 56 | W 
Rubana Rubber - 








declare 


per 


Semenyih Rubber Estate... first dividend 10 
|; Sumatra Consolidated i 
EE see cctensisavce a a, ae es -“ 2 20 
Tali Ayer Rubber ...... ...}  -- are. we es 124 10 
Other Companies. 





| Birmingham Railway Car- 


riage and Wagon 


j 


| Carriage... . 5 4 


| 

1] 

)e ristol Tramways and} 

| British Oil and Cake Mills 10 | 10 


| 
| 





|| Arthur Guinness, Son & Co |. “as 22 18 16 14 


_— rd Steamship....... ee ac ee oa 21 ll 


British Wagon............. ee ee 
;| Charing Cross, West-End 
1) and City Electricity 4 ° 
i} Chelsea Electricity Supply. . 3 4 : 
|| City of Lor don Electric ... 6 6 
|} Coliseum Syndicate ....... 23 % . as . 
i} Dublin (South) City Market ee es | 2s p.s. | 2s p.s 
|| English Velvet and Cord | | 
| EE aes av ctbtknseaces 6 | G6 | oe ** - 
1] Fife Linoleum ........e.- *- : | , 
|| Grand Canal Co............ 2 4 
Grantham Gas.... eae ° 5 % . , 
Grantham Waterw orks | ate : : 
Great City Steamship ..... ee 21 11 
i} Hackney and Shepherd's 
| Bush Empire Palaces . 5% . 
i} Hur iter, Bass, and Co...... | 23 % ee ea j ‘a me : 
|} Hunters, The Teamen..... “4 zz ; 15 i5 224 124 
Indo -ChinaSteamNaviga ation | 10% | 3% | -«- * . 
Insoles .. ee ! oe ae ee 20 
| Johnston, Moone 'y,& O'Brier 8 ee . 
Jo PN og ivcdaaccknce 10 10 
Kensington & Knightsbridge 
i Electric Lighting ..... 5 6 
| Leicester Palace Theatre 10 * 
i} London Commereial Sale 
Rooms Sesh sed abel 4 = #. -2 ne es 
|| Macniven and Cameron o4 ee me .* 10 
|} Mar ter Hippolrome . 30 
|| Mcintyre, Hogg, Marsh, and! 
isc siutiediaiant raed 1 s 7 } 
Metropolitan Gas (Mel 
SOY occncadusccaues é 15s 6d ps. 6s 6dps : 
|| Milners’ Safe .........c00ee | ee so fee +» 5 nil 
|| Mitchells and Butlers ......| + o | BB 18 15 15 
New Russia Co. .......000- ies ceo 8 ae ** 10 2 
North Central Wagon...... ! ee ee . 15 i3 14 134 
Price's Patent Candle ......|20s p.s.jl€s p.s ee . ** . 


1 Brothers 


Rylands 


fee 








WN i cavevacdcniancebant ‘ er 4 
15 ttish Wes te wn Inve stmen 9 9 ee 
Sheftield ae and Rolling! “ ° 
! M is a ‘Ss : P , - 15 124 
Shelton [ron and Stee} ... | 6d p.s . . 
th American Stores ....| 3% { «- ** 
|} South Metropolitan Gas .... ee ee 42 4 
}} Outh Staffordshire W ater-| 
work sede - 6 6 
Spencer, Turner, & Boldero} , 1 2 * ; : 11 
t Just Steamship ....... oe aa oe = 21 il 
stock Conversion and In 
| ent Trusts, Def | ; 
| Charge Stk, L. & N.-W oe “* ’ 17 
’o North-Eastern Rly.... ee es ** oe ‘3 “8 
|| Swan and Edgar .......... 5 5 
| hatched House (Sheffield). .| 4s p.s ** ee nn 
ka vakeadicaetuns =e ls6d p.s. 1s5dy 
as Wallis and Co. .... 4 4 * on - 
Steamship ....... - 10 oe ne 
shdéhens pees 0 10 oa ao 
Scott .. i 15 "3 
at Combe, Reid, and "3 33 
Co., Pref, 8d... .<<c<sce: - “ce 3 - rt 
Sie : E 10 ic 
n Wagon & Property 10 10 . se 
ster Electric Supply 5 6 ee > “9 
1d and Co “* 7 a fe 
: 1 Mc Ewan and Cé . ee “* | es | . . 
tork eet Fiax Spinning i a ‘ > 


—__. 


— ee eesssS Eo 
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Mr. 


Withers Books 


on Financial Subjects. 


Stocks and Shares. 


7s. 64. net. 


Hartley 





4th I royignieyese 


_ Morning Post It is a good book, 
laymen read it w yf 


1S sure f 


w Mir Withers’ advice more tl! 


its public, and 
tshoy t @ed till farther noticc.”’ 
An Introduction to 


Foreign Exchange. 


—_ net. 


Miner Changing: 


_ 3rd Edition. 3s. 
Financial Ne 


' 
a three-« n eview Savs NI Wr rs 
makes t OF iteresting i ite f its o us and irrepressib.e 
t inicalit Jecasionally he renders it really amusing.’ 
The Meaning of Money. 
15th Impression. 3s 6d. net. 
Financ News Ther in be nodoubt that Mr. Withers’ book 


. Sa and e! 


Money Market = 


Poverty and Was te. 2a Ghaek 


al Times I k views 4s ect fr theadvantageous 
OSItior i an impartial server, the re pectiv ases fk 

ict , and producer and cons 
reader's attent I vil giv gical! 


r eapital and 


mer being brought to th 


liner 


War “sn Gantiead iieads 


3rd Edition. 


Times.—“* Carried su with the 


3s. 6d. net. 

happy touch f literary 
of his subject 
preceding books 
reneral reader.’’ 


same 
simplicity and wit mbined with an expert knowledg 
whi ‘h has given dist I 

thing could be 


lar value to his 


cleare ig tor the 





International ‘Giteii a on 


Morning Pr ** We heart mmend a timely 


work deait with 
popular and si ete , whic! owever, in no way 


Value as @ standard hnanciai 





ON 


SMITH, ELDER & CO. 


lealt i 
etracts ir t 
Prospectus of Mr. Withers’ Works on application. 
15 Waterloo Place, S.W. 


GUARANTEED 


BRITISH GOODS 


BRITISH BOND 
In Whit 


No better paper for Commercial use. 


for the WATERMARK. 


e and Varied Tints: 
Look 


Typewriting Paper. 


W. KING 
ALTON MILL 
One of the oldest 
irks In 


Hand-Made Led; er 


Drawing and 


, ’ ; y 
waterm the trade Loan I apers. 


TUDESCO LEDGER 


ymbined Tho ng 
1 W riting Surface 


Post 


guaranteed. 


An Improved C 


Binder. R 


and 


Semmens BROTHERS, LTD. 


Paper Makers, 
New Bridge Street, 
London, E.C. 


19, 
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a ennai om a ee ne 
| 
SUMMARY OP COMPANY PROPIT AND LOSS ACCOUNTS. a | 
Net 1} | 
Profit | Appropriation. p corresponding | 
‘Balance! After Amount |————___—— : eriod Last Year. | p 
Period | from Pay- | ani Dividend. Carried to — a | | Ni 
Com ; Ending. Last mentof| able for |——— | Reserve, | Balance | | Re 
= Account. Deben- | Distri- Ordinary. | Prefce. | | Deprecia- Forward | | Prost | Divi. } i: 
ture eaten. jase, tesuoene een tion, &e. rofit. | dend, || | Det 
Interest | Rate, |Amount./Amount.| | | su 
=e tes = ss =_ ae: ae oa 5 =) 2 | =. :” 
Banks. | £ £ | 1 we il l ph 
Bank of New Zealand........ | Mar.31 | 57,171 285, 801, 342,972; 15 | = | 80,009 = ‘14 — ye B | bt 
Guernsey Banking .......... | June 30 202, 11,282) 11,484) 15 | 025, we | , | €° 
Breweries. | | aan 
Arthur Guinness, Son and Co.| June 30 | 206,449 1,348,994/1,555 443} 16 | roe oo 631,000 aaa oo . | Sa 
Mitchells and Butlers........| June 30 | 194,809 212, 1358) 407, a eh Bow | ; a 1, aol 
Watney, Combe, Reid, and Co.| June 30 33,979 206, 009| 239, 988), | 2 if 79, 635) 111,733, os 48,620) 233,211, | °*, OF. | } 
Whitbread and Co. ..........| July 6 | 53,650 94 184 147,834| | 19 348 49, aor . 79,379) 75,684, | } 
Canal. | | j | 1] 
Regent's Canal and Dock ....| June30* + 930. Dr. 308) 62 a | 2 — we | 
{ 25 a 
si | | | | if 49381) 54.6201 | | 83,646] 57,768), Sth | ou 
Commercial Gas ............ | June 50* 79,151) oer 138,268) | 43 ij ‘ “| ee ’ on i ag || Ne 
. | 000} 45,716 047} 4 : 
South Metropolitan.......... | June 30 23,968) 187,166) 211,134 43 145,418 oo | 20, ‘ t 3 R 
South Suburban Gas ........ | June 30° 6,321) 34,2352) 40, — e al 26,288 1,500} oe 12,765} 35,385) ae 45 y Sp 
Tottenham District Light, | 1,889 j“a t 20,281 1,312 ee 290; 14, 610;/ ie De 
Heat, and Power ...... \ | June 30° 2,185) aa 21,8 \“B 58! | B"'6 | bs 
Iron and Coal. r 
Henry Briggs, Son, and Co. ..| June 30 | 32,289 184,289) 216, 578) 25 81,969) .. | 70,000} 64,609} 80,961 20 | o 
Tea, Rubber. | | | | Co 
British Bornee Para Rubber. .| April 30 888 17,149) 18, 037 15 | 7,500} .. | 3,000) £05 = 15} } } 
Rubana Rubber Estates ....) April30 2,384, 34,371) 36, 755) 124 | $1,250) ~ 2 om , | 1057} 10 | On 
Selangor United Rubber 
Eatates ipinbnbibede ness Mar. 31 1,412) 11,909} 13,321) 123 9,991| i 4 ee 3 330) 5,441 5 | of 
Sumatra Consolidated Rubber} April 30 1,954 39,988) 41, 942! 25 25,000) | 16,000 942, 18,928) 20 | a 
Tali Ayer Rubber Estates....| April30 5,209| 46,295) 51,504) 12% 37,500) oe 14 004 ane 10 : 
Vallambrosa Rubber ........ Mar. 31 5.707; 49,612) §5,319| 100 43,010) | 5,000 7,509) 24,873; 374 | | I 
Trust Companies. a | 
Shird Scottish American ....| July 1 15,234! 29,369) 44,603) 8} 28,567 sis | ‘ oe 52,434 83 | B 
Water. | W 
Sutton District Water ...... June 30* 3,676 a 10,464; 11 | 3,300 3 994) os | we 6,658; 10 
Other Companies. . 
Claudius Ash, i, and Co...) Dec. 31 24,501, 41,448) 65,949) 5 | 21,667 24,005 1,500 18,777, 29,082 3 } 
Dublin (South) City Market... June 30* 3,623 1,816 5,439 2 | 2,000 a us 3,439, 2,094 2 | | 
Millars’ Timber and Trading..| Dec. 31 73,412) 53,398 126,810) os 6k 51,000 25,000) 50, 810 155,205 “ | 
North Central Wagon ...... June 30 968 29,234) 30,202; “2 | 17,159 - 7,500) 5,543 23,977) 134 | 
Rylands and Sons .......... June 30* | 112,164) 196,358) 308,522; 12 | 176,264 ee 100,009 132,258 99,975; 10 | | 
W.and H. M. Goulding...... | June3O0 | 3,875) 41 ‘553! 45,428) 7 | 15,250 6,875) 19,000 4,303 36,499 7.8 
* Half-year. 1] | 
| ANALYSIS OF BALANCE-SHEETS. SN EN a | 
. I 
MILLARS’ TIMBER AND TRADING. LIABILITIES. vaauie ts ASSETS. | 
December 3], 1915. Amount. Inc, or Dec. Amount. Ine. or Dee. || 
LIABILITIES. | a : . ine sania ogeane £ ee £ & 
. r : coos SUR ‘ 
ain ae P 1 ies cs “s “a co 7.057°698 "t+ 953201. Cath rane ; oT T9e ps rel2 
| c _ J —_—— B wcccee ’ ’ oe ’ ASKS ....scce ~~ = ’ 
a...» oe | Pref. div. ...... 66,568 -. + | '378| Book debis ..'. | 505,110 .. + 80,710 
4] Debenture stk.. 344,435 .. —- 3,973, sawmills .... 100,000 .. | Reserves ...... 456,000 .. +496,000 Stock.......... . 2,519,458 .. + re 
er 173,914 .. Other cos. and Profitand loss.. 654,443 .. — 2, pemciait” 1,387,327 .. + Ser | 
Reserve.accts.. 560,517 .. + 25,000 _ ome oe sass a oa | de Ge accsaraces 610,406 - + 316, 
| Billecarcie lanes earn Preights, &. Tr348 <4 196 | Total ...... 11,234,709 .. +589,473. Total ....21,234,709 .. + 589,473 || 
. dividend.. 25500... .. | DE pisans 585 2. — ' 
Profit and loss.. 50-811 -» — 22,601) Sundry debtors. 125,400 .. — 64,005 | HUDSON’S BAY COMPANY. | 
| Bills receivable. 5,331 — 1,809 | May 31, 1916, 
| | Deb. trustees .. 96,891 + 16,458 | LIABILITIES ASSETS 
| Discounts...... 5,537 .. — 62 Amount. Inc. or D c Amount. Inc. or Dee. | 
| | Deb. pur.acct.. 1931 ..+ 702 - ellameaatae £ -. hh 
eet a i MS: shencsssen a 5,688 .. + 4,514 } eer — ee ——_ ~ “ | Cash in London 13,106 =— 28,096 | 
|} Total...... 2,957,768 .. — 74,620| Total....... 2,957,768 .. — 74,620 | Creditors...... 11445039 .. 2,833,024 | vested. in far nen | 
RYLANDS AWD SONS. ye ~palgemanes Mi... 
, June 50, 1916. Unpaid divi- , vested in sale- 
LIABILITIES. | ASSETS, dends, &c. 3,615 .. + ees Ms os. cacke 3,869,656 rae 
Amount. Inc. or Dec. | Amount. Inc. or Dec. Credit balances 15,]23 .. + 15.123 Advances 91,466 — 13, 
£ £ Insee.andres.. 185,025 ..+ 6,655! Debtors ...... 6,699 — 5,489 
Debentures .... 300,000 .. | Premises & plant 698,964 .. — 25,437 | Benefitfund ..  5€,000 és Winnipeg 298 
Share capital .. 1,500,000 .. | Stocks, ledger | Balance of land Offices ....00 127,323 + 16,299) | 
Amount paid in balances, bills, account ..... 29,278 — 25,348 | Investments at 672 | 
advance ofcalls 304,275 .. | andcash .... 3,658,029 .. +408,294 | Saleshops Ext. EL. :ckneneee 59,672 .. + 59,672 
{| Reserves ...... 500,000 .. | Oe snietens 300,000 .. ee EAU Saiccis 613,869 .. + 3811 
Insurance fund. 250.000 .. i _ | Profitand loss.. 338,300 .. + 230,002 | 
8 i’ biliti — | ———. —— | caine ———= 
\| Prottand less 'sossai 1. 4158 330 | | Petal 0s. 5,389,879 .. —2,607,532| Total...... 5,389,879 .. —2,607,532 
| Total...... 4,356,993 .. +382,857/ Total...... 4,356,993 .. +382,857 | SPIERS AND POND. 
WATNEY, COMBE, REID, AND €0. | aati on 
June 30, 1916. | Amount. Inc. or Dec. | Amount. Inc. or Dec. 
{ LIABILITIES. ASSETS. | é ~~ ; 
{ Ameunt, Inc. or Dec. | ki Amount. Inc.or Dec. | Ord. shares .... 360,000 .. ter 127,469 .. — 17,148 
£ Buildings, good- £ £ | Pref.shares .... 360,000 .. | Do onconsign’t. 166 .. — 31 
5 % cum. pref. stk. 2,230,600 .. — S000 will, utensils. .10,153,884 .. +131,530 | Deb. capital .... 1,006,000 .. | Plant, &c. ...... 439,863 .. — 6,760 
Pref. ord. stock .. 3,185,410 +o ai Loans and int. 716,583 .. —156,271 | Mortgage ...... 40,000 .. Properties...... 1,156,814 .. — 6,645 
Def. ord. stock .. 796,353 .. _ Agencies ...... 50,760 ..— 731 | Unclaimed int. | DD cnstowns 31, — 2,409 | 
5% deb. stock .. 5,140,160 .. —16,600| Investments.... 255,594 .. + 4,798| and dividends. 1,302 .. + 13) Licences in ad | 
Interest, &c....... 52,796 .. — 8,978} Treasury bills .. Pe «+ —.68,854 | Bills payable .. 165 .. — 94 | WOES sesicacs 11,191 + 1,516 
Deposits.......... 81,711 .. + 2,795| Trade  invest- | Creditors ...... 94,015 .. — 4,142 I ectananss 34,121 .. + 4,279 
Insurance fusd .. 67,000 .. +10,000| ments........ 146,751 .. + 18,328 | Do for goods on | Treasury bills .. 4,987 .. + 4,987 
Creditors ........ 258,347 .. —38,625| Cash . . 91,228 .. — 41,450} _ consignment.. 166 ..— _37| Bills receivable. 2200..+ | 7 
Special reserve .. 97,720 .. + 3,112) Stocks and ma- Reserve ........ 1,725 .. — 5,875| Investments 18,127 .. — 2,225 
Profitand loss .. 96,401 .. —17,213 ee 494,879 .. +129,497 | Reorganisation 
Insurance fund 67,000 .. + 10,000 | expenses ..... 24,375 .. oe 
Lieense duties 29,819... + 2,245 | Profitand loss.. 14,236 .. + 14,256 
Total ........ 12,006,498 .. —70,908 | Total. ...12,006,498 .. — 70,908 | | ota) ...... 1,863,373 .. — 10,135, Total ...... 1,863,373 .. — 10,155 
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j 
SOUTH METROPOLITAN GAS ae 


“4 Help the Homeless 


LIABILITIES ASSETS 
1 Amount. Inc. or Dec Amount. 
£ £ £ 

176,845 .. + 63 } 








Capital balance.. 4 ,760 Cash at bank 26.648 . ; 
1] Net revenue acct. 191,134 .. 44.885 I; vestments - 160,053 ) 
j Pp e RG.ces 199,379 es T 927 Cash nand 6.00 5 : | 
| Renewalfund .. 24,153 .. — 2,407! Stores ...... 545,545 |. — 57,302 | 
ee anve fund. 57,369 .. + 30,662 Accounts due 247,347 . : f 
iD enture int. .. ao -- — 2,725 Resid al pr 145 B6é 
3,868 Sundrie 377 


| Sun. tradesmen... 116 es 


= People of Poland 





( pa tnership . 
| | by 


























contributing to the 


| Superan. fund 105,860 .. 23,614 
i GREAT BRITAIN I O 
Total ...... 1,164,877 .. — 0 089 Total ...... 1,164,87 — 3 | 
| GAS LIGHT AND COKE COMPANY. PO] A ND Fl IND i 
| June 30, 1916. . 
| LIABILITIES ASSETS 
1 Amount. Inc, or Dec. Amount. Inc. or Dee ; } f 
‘ ‘ . ™~ s 
| & £ £ £ : 
|} Capital acct. .. 500,815 + 35,258 | Cash ccsee «6ST + 1.69 ( the 
|| Net revenue 828,099 43,510 Amount on di 
| Redemp. fund. +o 25,000 posit .... 380,000 + 120,00¢ 
| Reserve fund 76,985 + 2,259 |Amountinvest’d 414,73 31.80 i levastat ! é ol : tfeaies 
} ope 4; purpos 5 . stores hand 905.5359 + 210,9% i i ple ? \ ta I nt i 
| fund........ 326,982 .. + 19,446 | Accounts due... 857,825 |. + 49/402 : 
Deprecn. fund.. 82,527 + 43,399 Residual pr wx r is i } 
| De nterest 76,623 .. eo = | GUCTS .ccccece . 237,62 + ,141 pa A r . : . . } 
| Pref and l ; é 3 u I y I , 
| dividends.... 126,745 .. ; 
| Unclaim’'d divs 3,510... + 654 rp~yhdn ‘a " 
| Consumers’ de- rr ‘ I i ‘ r 1 
posits... . 27,571 .. + 23 ut ized | ed that t i fr i 
|} Sun. tradesmen 402,909 .. + 110,410 [ ‘ ‘ 
| Officers’ euaran- face nea ai ’ \ ‘ ~ ed it if 
I] tee fund 121,671 .. + 4,777 }|; is the saddes ht I have « 
| Officers’ super j letter f Mos 4 j h ‘ r “4 n f | 
wnntlat'n fnd. 219,009 .. + 21,128 i} 
, ’ ¢ the ir r i ‘ nd sta ’ 
Co-partnersh 1 p On £ i} 
| bonus........ 67,504... — 32,424 hild ide t wha Hy 
| Ssuranc ¢ in i} 
cieties’ dé j EVELEIGH NASH a0 ¢ ive i 
Sc cwnnces 28,900 .. + 432 es ; ’ } 
Benevol’nt fund 1,667 .. Great | } 
.“ listress 26 C t ( | ] 
fund oo §«=«'12,584.. + = 461 a , — —— | 
} Total 2,903,101 + 185,335 Detal ..s0s. 2,904,101 185,333 | jj A N ! a 
| 
1] — 
/ 
| 
1] ° é : 
1} | ; 
| Potices and Reports. 1 is 9 , 
1] i ) ) 
i] i} : ; ; Bie 
} || rouble is a fracti | 
| BANKING COMPANIES. {| 
| FARROW’'S BANK The report for the year June 3 | opre ° } 
| . ‘ } t ior tl y t ju 3 i T. h l ; k I i} 
i] Stat that the net profit, including /10,312 br ight rward, | |] wenty sri lings will eep 20 peop e it 
| Peer a ‘ ia ; : ‘ 1 : 
la | to £43,926. The directors have added {10,000 to | |} from Starvation for a Week. i 
| reserve, and have declared a dividend for the year at the rat i 
| nt. per annum, leaving {12,161 to be carrie iforward. 1 a 
‘ * ' 
| Dalance-sheet shows that liabilities on ¢ arson an¢ r accou ri] ( , 
am unted to f 5 ‘9 393, and on deposit anc other ar ts to I ’ 
{1,108,922 ; while on the other side cash in hand and at banke 1} 
stood at £143,317 reserve fund, Consols (at 60), War Loa 
ie equer bonds and India 34 per cent. stock (these investments | |] The ARCHBISH \NTERBI ! 
have been written down to prices quoted in the Official List, o1 rHE EARI sf ‘ 
|} brokers at June 30, 1916), at £62,600; Consols, War Loan, | | 1 N 
1 ; . | . B+ = — 
I equer bonds, Government Guaranteed stocks, Bi nt : wt 
] 3 } ro } > = ren ’ - . ; 
Fore ind Colonial Kailway debentures and preference 
(these investments have been written down to prices quoted in 
O il List or by brokers at June 30, 1916), free i pr t 1} { 
and other investments, less depreciation, at /5138,4 4 I S, ( H “ti 
| 1dvances to customers, toan s, bills discounte ther ounts H estde ry RD) x‘ Ol DO? 
| aiter deducting provision for bad and doubtit at £1,313,474, 
il , 
i 
MISCELLANEOUS COMPANIES. ‘ ( : 
' 
RAPHAEL TUCK AND SONS [he report for the year « Li 5 oe 
| th la t states that the trading, after providing lor baa 3 | Sir FA , <p : 
| debts, depreciation and all expenses, has result , ] r 
f £3,073 [his has been appropriated towards the pa As 
} ment of the year’s dividend on the preference shares, t! lal | ( 
| ry for this purpose having been transterre the 7 ' 
l reserve fund, £10,677, making a total of £13,750. The! | ; 
created by the war notwithstanding, the Gepartments Ot | | H ] ( 
pany are in a sound and healthy state rhe invest 
| ¢ ting of War Loan stock, English Corporation, Colonia AH 
high-class securities, are taken at less than their actual j , 
; 4 il quotations for these securities at April 3 | { } HESTER 
} i ‘ i} = 
the val 1e hown “in the accounts The ce c i} 
| dividend reserve fund appears in the accounts this y S | | 
, hort | _r 6 ? 
s pri istead of at cost price as hitherto uw US 1 ” 
ts now stand as follows :—Capital reserve, £5.54 pecial RB 
> fund, £16,697; general reserve, £22,292 
; 
| SELANGOR, UNITED “RUBBER —The report for t ear endea If ili . 
\ | 31st states that no planting was done . t ear, but Hon. é EVELEIGH NASH, Esq., 
113 acres were felled on St Andrew estate. The area ha w Deen || 36, King Street, Covent Garden, London. 
. ed and cle iring is proceeding. Accor ling to the iates cf oe fi ‘ A? ‘ EA 
r . ; . . 17 y ; 4 i a* g i j 
j tates are in good order and are being well worked. eee = 
se was erected on St Andrew estate, while snuwn I Bank A = ee ~ 
i ; } "6 or no l 4 f 
1] ite additions were made to the managet a Che ‘ : ms . 
| n dation The estimated — a a cate . ‘ . 
| lbs, while the actual output, shipped weight, The i} 
\| , the average vield per bearing acre being © IDS = Pe = So 
t ———— ee won —e—e—xgKx——————————————————— 
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all-in cost of production was 1s 2.17d per lb, and the average gross 

price realised 2s 10.22d per Ib. The estimated output for 1916- 

1917 was 186,000 lbs. The profits for the vear amounted to 

£12,254, to which has to be added the balance carried forward of 

£1,412. The directors recommend payment of a final dividend of 

2d per share, making 3d per share (equal to 124 per cent.) for the 
I] year, leaving to be carried forward £3,329. 
|| SOUTH METROPOLITAN GAS.—The report for the half-year ended 
June 30th shows that the total receipts were {1,510,611, while the 
total expenditure was /1,280,432, leaving a net revenue balance, 
including the amount brought forward, of £254,458. The result of 
the half-year’s working shows an increase of {21,748 in the 
amount to be carried forward after providing for payment of the 
sliding scale dividend at the rate of £4 8s per cent. per annum, and 
strengthening the insurance fund—which was seriously depleted by 
the coal strike—by £20,000. It was pointed outa year ago that 
one of the causes necessitating an increase in the price charged for 
gas was the high freightage of coal, and that the remedy was the 
acquisition of steamships. This course has been followed, and the 
saving in this connection will allow a reduction of 2d per thousand 
cubic feet (that is, from 2s 10d to 2s 8d) in the price charged to the 
consumers from midsummer. At the lower figure the sliding scale 
will restore to the extent of 5s 4d per cent. per annum the large fall 
in dividend which took place at the time. The consumption of gas 
has been practically the same as during the corresponding period 
of 1915. This must be considered satisfactory having regard to 
the enforced reduction in the hours of lighting. 

THE MANCHESTER SHIP CANAL.—The gross receipts of the 
Ship Canal department (from Ship Canal tolls, ship dues, and 
miscellaneous receipts) for the month of June amounted to 
£83,488, against 77,477 in June last year, and for the six months 
ended June, 1916, amounted to £398,680, as compared with 
£360,292 for the corresponding period of last year, being an 
increase of £38,388. The net income of the whole undertaking 
was £220,883, against 204,448, being an increase of £16,435; but 
from this there was deducted additional interest charges amounting 
to £2,136, making the increase of net revenue, after payment of all 
prior charges, £14,299. 

TRANSVAAL AND RHODESIAN ESTATES.—The report for 1915 
states that the sanction of the Court for the reduction of capital 
by the cancellation of 50,506 shares was granted on July 6, 1915, 
and the issued capital is now {715,007 15s. Having regard to the 
conditions imposed by the war, the revenue derived from rentals 
is satisfactory. The directors are of opinion that the promising 
developments in the goldfield of the Eastern Rand will, if they 
continue, have a great influence towards increasing the value of 
the company’s buildings and town sites in Johannesburg. The 
ranching estates in which the company is largely interesting in the 
Gwanda and Tull districts have been greatly improved during the 
period under review. In regard to mining interests, the effects of 
the flooding at the Fred Mine proved to be more serious than was 
anticipated at the date of the last meeting, and it was not until 
towards the end of 1915 that normal mining operations could be 
resumed. The ore reserves have, however, been maintained, and 
it is confidently expected that with the early completion of the 
installation of the new compressor plant and machine drills they 
will be materially increased. 

WATNEY, COMBE, REID, AND CO.—The report for the year ended 
June 30th states that the net trading profit, after making full 
deductions for depreciations and bad and doubtful debts, amounts 
to £386,036. During the year £16,600 debenture stock has been 
redeemed and /5,400 5 per cent. first preference stock bought and 
cancelled. After providing for the debenture interest, the dividend 
on 5 percent. first preference stock and the interim dividend on 
the preferred ordinary stock paid February 5th last, there remains 
—including £33.978 brought in from last year— £96,401 available 
for dividend. The directors, taking into consideration the present 
high prices of materials and the serious restrictions on both 
brewers and licensed victuallers, recommend that this sum be 
applied in paying on August 14th next to the preferred ordinary 
stockholders a final dividend of 14 per cent., making 24 per cent. 
for the year, and that £48,620 be carried forward oeee 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fine seasonable weather continues to which has 
greatly improved crop prospects. Winter oats have been cut 
in many districts, and a start made with wheat, while farmers 
were able to gather in the large hay crop under m 


most favour- 
able conditions. The market for bread and feeding stuffs de- 
veloped further strength this week in sympathy with forward 
firmness and scarcity of American and Canadian offers, prices 
being on a much higher basis for both native and imported 
descriptions. Although shipments were on a lighter s ale, the 
main factor for the upward movement is furnished by adverse 
reports respecting the United States crop, which by 
counts has suffered extensive damage from rust. Trade, how- 
ever, marked no appreciable expansion, the reserved attitude of 
holders and present hot weather militating against any in- 
crease in demand. Grain freights were firm for most home- 


prevail, 


most ac- 
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ward trades, a fair number of charters being effected, the in- 
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ec aa 
quiry extending to September-October leading. Neutrals trop || 
the River Plate have been placed up to 170s to United Kino. | 
dom, with French Atlantic and Mediterranean options at 5. || 
pc rtionate increases, 155s being obtainable for Britis a 
August-September, a small vessel prompt getting as my 
167s 6d. America ruled quiet but steady, with busin 
Northern Range ports to Bristol Channel, September, at 
3s French Atlantic, while neutrals obtained 





per qt, i Mar 
seilles-Cetto. Montreal paid 11s 3d, 20th August-September, tg | 
Avonmouth, with options. With a scarcity of tonnage from | 
near Indian ports values further hardened to 87s 6d harachi, | 
scale basis, and 1oss on dead weight from Bombay The 
market for fluour was also firmer owing to the wheat position 

and prices showed an advance of 1s to 2s per sack. At a| 
meeting of the London Millers’ Association the price of town | 


households was advanced to 52s per sack, delivered. The 


wheat cargo section ruled stronger, though affairs were largely | 
nominal owing to scanty offers and lack of buying interest 


- Al 


fair trade, however, was concluded in parcels at advancing 
prices. Of feeders, maize experienc eda fair demand at full |} 
to dearer prices, the tone being influenced by unfavourable | 
crop reports and scarcity of American offers, while the difficulty 
of securing freight space from the Argenine interferes with |! 
the flow of supplies. Barley and oats firm with a fair inquiry. 

Native wheat comes forward slowly, while held for a further 
advance. English whites, delivered up, range to 61s, and reds 
to 60s 6d per qr 504 lbs. Of imported descriptions No. 1 
Northern Manitoba held for 65s 6d, ex ship, and 66s 6d, landed 
Flour: American first spring patents 47s 6d upwards, and 
Canadian export patents 46s to 47s, both landed. Grinding 
barley: American, 438-448, ex ship, according to quality, and 
La Plata 43s 6d to 45s 6d, on sample, ex quay. Oats: La 
Plata, landed,. 30s 9d upwards; American white clipped No. 2, \| 
ars gd-328, ex quay. Maize: New La Plata, 53s 6d, and — 
Egyptian, 49s 6d, both quay terms. Mixed American, 48s 
to 48s 6d, ex ship. 
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THE WHEAT POSITION. 

The following is the fortnightly wheat letter issued by 
Messrs Montgomery, Jones, and Co., of Liverpool, dated August 
o10 :— 

7 Markets —Markets during the past fortnight have been firm, || 
and stimulated by the reports of increased damage to the || 
American crop and scarcity of offers have steadily advanced 
4s 6d to ss 6d per quarter. — aaa 
Weather and Crops.—During the past fortnight weather con- 
ditions for the growing crop have been ideal, and the high 
temperatures and sunshine have caused the growing wheat to 
make rapid progress. Prospects are now excellent, but the crop 
will be a fortnight late. Native wheat continues in exceedingly 
small compass, and prices show an advance of 3s to 4s per | 
quarter. : 
North America.—VU’.S.A.—Recent cables teceived confirm con-}| 
siderable damage to the spring wheat crop in Minnesota and the }} 
} 





two Dakotas by black rust, and estimates for the new crop are || 
now being reduced. The present outlook seems to be for a crop 
of probably 210,000,000 bushels as compared with 356,000,000 | 
bushels last season and 206,000,000 bushels in 1914. Weather || 
conditions, being hot and close, continue to favour the spread of | 
rust damage. Canada.—All official advices report good Crop || 
prospects, but reports from the U.S.A. indicate fears that the || 
rust damage may extend to the Canadian crop. | 

Europe.—Germany.—All reports as ta the growing wheat and || 
rye crops are bad, and the condition for wheat is reported as 
75 per cent., and rye 70 per cent. of an average crop. 1 | 
The harvest is proceeding under favourable weather c nditions, | 
but the quality is poor. There is no doubt that the cr yp will be 
a very short one, and that continued large importations of 
foreign wheat will be necessary right through the comin 
season. Austria-Hungary.—The harvest is proceeding under 
very difficult conditions, and the weather has been wet and un- 
favourable for reaping. The crop is a poor one in both quality 
and yield. 

Argentine.—Cables report continued lack of moisture, but 
there is no mention of damage up to the present. Stocks of old 
wheat are increasing at the seaboard. 

Australia.—Further splendid rains have been experienced, 
and the crop outlook is very good. The export movement is age 
ceeding very slowly, and there does not seem much chance of || 
this increasing until the freight situation is relieved by the 
Government steamers in the autumn. 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 2,942,000 qrs, and are 124,000 qrs more 
than a fortnight ago, and 1,561,000 qrs more than a year ago. 


France.— 


| 





| 


> 


7a 





United Kingdom takes 96.000 qrs, Continent 1,751,000 qrs, and 
ex-European countries 226,000 qrs. 

The United States and Canada have been the chief con- 
tributors with 2,245,000 qrs; the remaining shippers being 


qts; Russia, 25,000 qrs; and sundry countries, 9.000 qrs. 


past fortnight, 245.000 qrs have been ordered to the United 
Kingdom, and 259,000 qrs to the Continent. 
To-pay’s VALUE of Parcets Direct to LivERPOOL. ; 
Fortnight Year 


To-day. Ago. Ago. 
No. 1 Northern Manitoba, prompt, per : , 


EPA GEE. - scnvvesnssanenceinng Me NED at. 28 
iXo. 2 hard winter, prompt, per 480 Ibs, c.i.f. 55/6 .. 50/ .. 466 


lesen eeesnastsnnesmsstssnsnasnnnsenenaneneanseeenstanenennansennaaS 


Argentina, 423,000 qrs; Australasia, 171,000 qrs; India, 69,00? |} 


Supplies in Sight.—Of the arrivals at ports of call during, the || 
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CoMPARATIVE POSITION AND PRICEs. 


This 
Week, 








I zi —— 
Theoretical U.K. stocks of foreign wheat Quarters 
and flour in first hands........ encccess 2,903,000 

| British wheat Ss hddc6tnddaccciens 1,103,000 


assage, U.K. direct . 
we . Continent direct ............ 
for orders U.K. or Cont, 


Total on passage eocercecceseccosces 


| Bradstreet’s “ visible” in U.S.A. cece 
| Do do 


l, ] 60,000 
--| 3,768,000 
1,139,000 





6,067,000 
Busheis 
49,591,000 
in Canada ......... | 31,222,000 





Dated MO ccacadeicnsccnsns 80,813,000 
| a 4 
Gazette average price of British wheat .... 53 5 


Chicago, Sept- 
Winnipeg, Oct 


per 480 lbs ........ cocccccces 41 4 


shied 41 9h 


ee ee ee 


Fortnight 
Ago. 

Quarters 
3,170,000 
1,224,000 
1,064,000 
4,568,000 
1,243,000 





6,875,000 
Bushels. 
48,034,000 
38,808,000 


86,842,00C 
8 d 
48 11 
37 6h 
37 (73 


‘ 


Year 
Ago 
Quarters 
1 854.000 
205,000 
1,240,000 
908,000 
885,000 





3.033.000 
Bushels 
1,367,000 


3.542 00K 


12,909,000 
s d 


i? 


| Tne following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 


| and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1913 


cwts. 


cwts. 


cwts. 


| Importe—W 


Flour ” ” 
Add week ending July 29—Wheat.... 


Total imports 48 weeks ..... 
Less exporte—Wheat.. ...... 


Net 


| Add to this the estimated sales of 
home-grown wheat .......c..see0-: 


| Forty. 


Average pri 


ght weeks’ home supplies .... 


heat (47 weeks to July 22 


99,145.200 97,245,795 


1,565.200 
140,3¢9 


1,627,0C 


Flour.... 151,7 


124,400 
150,800 


DED sutieisesenncees 


ENMOTEB ccccccccce cocce 


90,144,900 86,427,700 
9,000,300, 10,818,000 


- 100,850,700 99,024.40 
557,900 
384 700 


97,187,8 


0 3,003,400 2, 


86,265 15C 101,386,300 
10,324,700 10,455,300 


0 121,942,600 


0 185,190 145,900 


0 100,376.303 114,247,200 


183,40 


39,107,200 36,206,000 25,978,100 25,47 


290,790 594.3% 


0 186,90 


100,575,£0C 98,08:,800 99,896 100 113,516 002 


COO 


< 


139,€82,790 134,287,800 129,874,200 138,991,000 


ce of English wheat per 8 4 s 4 s d s 4d 

QUEEN. cc ccces Coecccccce cocccccees) OS 5 §5 3 4 2 4 1 
MB POF OW). ccccccccccccccccccscccs| 12 4 12 9 7 194 71 
bushels. bushels. bushes. bashe! 


| Visible sup 


ply” in U.S. centres, bush. 
= in cwts.. 


45,140,000 


weeks end 


6,630,000 23,743,000 
24,182,000 3,551,800 15,933,700 


38,874,000 


20,525, VOU 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


ed July 29, 


each of the years from 1915 to 1912. 


Oats, Barley. Oats. 
1316 qrs beh qrs beh qre bsb s 4 es d s d 
29..| 34,856 4 666 0 7,269 2 53 5 17 2 32 6 
22..| 23,490 5 217 1 7,132 6 51 6 18 8 a2 3 
1S..) 22,356 3 643 3 5,877 2 48 11 17 5 Sl 6 
8 25,091 2 270 2 3717 3 46 3 45 «6 30 8 
As 26,635 6 347 6 4,978 3 46 3 9 #1 20 10 
24 28,651 3 856 1 9,820 2 47 6 49 10 si 6S 
1 & . ey + - ; 
AJtD see 17,269 § 2,514 0 4,558 4 §5 3 36 1 sh] 
i914 ......| 12,965 4 576 2 3,722 0 34 2 295 9 , 8 
iki 15,972 1 508 7 1,474 41 24 «5 2 3 
W912 ......, 10,194 ¢ 244 308 4 34 HE OR 
a] dustry continu: t ! br al 
Dee we maintained. \ ve Ox < 
at tn p > on Nic na Wiilbi ta O I 
n so |] ge a sca as 
and oth M $s contin t abd D iarg a 1 
vhich makes it « matte I ita 2 
u d be k pt Dp to tl t 
here is very little change to e in ¢ 
j ai trade at the leading centres g thi \ Li 
are as follows Best steam (Newcastle 5 
| 308; steam sma!ls (Card 27s l gas 
378; foundry coke (Newcastl 50S 
ig-iron industry is in fairly satisfact ( it1or 
not such a pronounced pressure for supplies. T} 
t apply to hematite, for which the den d as grea 
In fact, the additional furna that lave been 
have made little difference, so great the demand 
re furnaces are lighted the output should mak: 
way. So great is the hom lemand that $s quite 
g to obtain licences for export. s the ré s : 
ngty The following are the pre tocKs of 
(onnal and Co.’s Stores. Glasgow Scotch, 1, : 
(No. 3), 22,034; Standard, 386; hemat 
Middlesbro’ « orrespondent’s report. dated Aug t 3rd 
Ws :—Pig-iron : Makers having disposed of | 
itput for some time forward, there if 


QUANTITIES SOLD, 


Wheat, Barley. Wheat. 








Stocks are decrez 


s doing. 


remains at Ss 6d 


for No. 3 Clevelan 


1916, and for the corresponding week in 


AVERAGE PRICES, 


eres 
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THE ECONOMIST. 





ever, of an effective character ished until more 
skilled labeur is at command. Last month Clyde shipbuilders 

i} launched 11 vessels of 16,722 toms (including four fair-sized 
cargo boats), and it is expected that from now onwards greater 
progress will be made wi nstructiol f this class of 
aft, with which the buil ire said to be crowd led. 








ted, the total visible supplies of copper Jul; 
unted to 16,763 tons, as compared with 18,951 tons 
of June At the end of Jul 191s, the visible 
umounted to 40,230 tons The settlement price of 
pper at the end of July was /111 a ton, as com 
£1034 a ton at the end of June. At the end of 
the settlement price as Site 
TIN STATISTI! 
ular issued by Messrs Ricard and Freiwald the 
supplies of tin at the end of July, 1916, are given 
ons, which compares with 20,975 tons at the end of 
7 


f July last year the supplies amounted to 
price of standard tin at the end of July, 
per ton, as against £1733 at the end of 
of July last year the price of tin 








pri f tin was / 























} 
ges are warted in very sm juantities, weighing uy si 
ie unce t ird, but n ukK O1 I i i re- | || 2 
, al 1g} h ire exper i. | 1} 
s . ; . : 
SYDNEY WOOL SALES. 1] 
£155 Messrs Dalgety and Co. received the followin able from 


pe 
[August 5, 1916, | 


LL 






it is, of course, substantially below the Lond 

ness is still slow, and few transactions of conseq sie aa not t 
through, There is a slightly better demand { ima up t 
ow crossbreds, prices of which remain uncha heien chas¢ 
holders are hoping for an improvement as the £ +) we 

iecision of the War Trade Department to peri per 

limited quantities of these wools to safe desti: Th of t 


Government schemes for the purchas se of the hom 








TE WAR AND PIG-IRON SHIPMENTS in operati n as far a Ireland is ¢ —_ med, t r { 
1 ‘ ‘ iby M that the wool is coming in very slow! ‘rad ole al the | 
1o % th r nt tot ica r lar 1991) DV ! aS Bi oe ; ° 4 } 
8 to the n tatistical ila ; a ) ;.... | the old clip is rather « quiet, and stocks in th LT 
packs — * “ ee aoe “ecll oe | for prices that are unobtainable in this market » fe var 
iaing oKinning ) have been as follows :— | 4 .aqy and unchanged, and the week’s business in alpaca } cio 
Coastwise Foreign. Total. } been limited to about 140 bales of inferiors at late rat f 
Tons Tons. Tons. | Spinners are still well employed, though ord: c ment 
C | . ° 1 c 1 f ane nort 
bekcweies ech 482,708 .. 716,680 .. 1.199,388 | replaced as quickly as they are worked off, and po! 
bavtdoveawece Ee os Tanwen .< Daas | obtain more favourable delivery terms for new the 
che ee ane 502,776 .. 837,316 .. 1,340,092 st 
sdoveecscsess EERE «ss FOI « Lee ; ; |} pete 
sesccesocess SUBOUR .. BORO .. G0A8 Our Leeds correspondent writ w tal t ur 
iiebcethitndee SE - aa Oe > 428,727 purchasing during the past week or two, having ant 
m s 2 ; 1 in whipcor verts < is Od \ ' } 
1916 (to end of July) 12,508 .. 385,255 .. 397,761 gcod orders in whipcord overts at Os Od pe atG, 54 Hes 1\ { 
| wide Delivery is for February next year, whic! vy i 
noted that toreig shipments h heen on ; 7 } — . - eae tare I 
a om . eon a ss ena aad | me ins distant things are to-day. The cloths ta ! Lon 
tam shen ence 3 already been oi ‘ ee — 
’ . 1g : r — aire vehi passec with ilerge amount of woollen varn,. and would prob - 
months t compiete the ar. nis expans mn - a . ' ee 
2 ‘ S me yest iS expansion 12 | ound 23 6d to 4s in ordinary times. [rench bu 
ipments has brought the total very close to the 1915 Se a f ae Se 
t a ace a segs ee patterns for winter trade of 1917, and have i] 
ut, it will be seen, the effect of the war on pig-iron ne ‘ i 
} } ked, f th total ; hi already pia ed some orders in tweeds and Ne hough | 
has been very marked, { the ls are nothing , 1 <4 : 
. : : a eee very little in worsteds, in the Bradford district. It g whit 
he were in the pre-war days ea! : aa ; , ° 
; ito know that the United States are good gale 
| Venetians, and in the monthly trade returns of ex ts from } | Da 
z Bradford to America the total of cotton fabrics has generally | : 
° ) Tt ) oF Tv or Pe > e ° . ‘ ‘ - ‘ 4 “3 a 
COPPER STATISTICS. 1 been the largest in the list for the last few months. It is to be 
ing to the statistics issued by Messrs Henry R. Merton ped it will still continue high. Makers who spectalise in 
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nd some of them are even asking 
es in the § 


Venetians are 
1917, for 
da further 
ar tir 
tt ‘rs to India, 
ths it chien ndency the stocks of 

t hear of any trav 
ing made up, but at to-day 
oe is enough expense to 
the Far 


pie rey. if they are 1% 


onsiderable t 


number 
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ne ial 
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wo 
sent. Sets of patterns are 
high prices 1 
ur for the 
Eastern market, tennis cloths } t 
1all quantities, weighing up| 
bulk orders ha n re- | 
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available, ] 
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to-day, 10,000 





ment new clip included. ¢ 
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sinediines gular, “with lower tendency.”’ \\" 
Pirie and Co.’s Dundee report of August 1st is | 
[he jute branches of our trade are inactive, whil 
ade continues t Jute This ona is i COLONIAL WOOL 
for new crop, with few off nd rather better tone, } (FROM A CORRESPONDENT.) | \| 
yu ss is on a lim ted scale Sellers, first marks, | This week further important cables have been pul ed by} ] 
» at £30 10s, and actual mark done at £30 12s 6d, | the pastoral companies of Australia from their London offices, | 
ee = offering at 430 and good actual and considerable rainfalls have been recorded in many of the | 
ther at | woes , a a ° t : M — urable for principal wool-growing areas of the Comm —— This nf | 
1d Crop, ¢ S S Sten Con nding more atten- | most satisfactory news, and it is almost angen sible to have to 1 
u Vaisee 2, which h D Geait in at £31,| much of the same character. The only thing that pastoralists |) 
a x t the same pri tt pe are still | fear is heavy precipitation, which brings about floods, t is | 1 
- ee i x os , cerat in :s t unusual to see miles of untry ain erged, thous - | 
.x.—Spinners she e to increase thei! | flo ds soon disappear when rain ceases. Queensland especiauy | 
eee, Suc ‘ turnover! Ting the week Nas not| must be enjoying an excellent early spring, and tl noe |), | 
5 3 As td ~ — ns ‘ rm with _ country looking fine. Lambing results have been distinctly | 
p : a eee 100-4,000 tons OF} good This week brings us news regarding the new Clip | 
rire it \rcha: g nas not as yet made itself f tlo 1eensland wool offered in Brisbane the last week May, 
arket. The faultiness of the shipping arrangements} and what surprises us most is the statement that buyers report 
gel and the serious inaccuracy of many of the bills | th, ls worse in condition than they had seen in | © 
are a trade, and aj f v years, being short, thin, and very tender. Of course 
mucn i , little doing, | these were early shorn wools, but many of them we vell | 
nt r steadier, but] known brands, which are usually sound and well g1 [he 
rao I es slightly | wools were mostly suited to Continental requirement t all 
To-day. nged Linen | ¢ ne they can be used here in Yorksh nd : 
qu et, it pi not u tabDiy Kk I Ul th.- Jut i ted t resent-day needs hose that were short a! 1 i Ity | 
-_ the os e t 7 eee ~ |‘ 1 be carbonised, although naturally such wools, ¥ h vt 
Sa ; T. ; Drought into conjunction with carbonising materials oe \ 
: aie ih oe s00ds | n sense improved when viewed from the standpoint <« is ind- | 
; —e ee | nes All the same, the wool will, have to come to market and 
| be bought by those who can use it. In any case, everybody] 
™ wi ate a appeared to be in good heart at the rainfa which had been 
recorded when the last mail left, and everything indicated 4 





lent, writing on Thursday, says 
t in the market this we: | 
definitely abandoned, and 
the urhood or 4s. ¢ i This is 1 
‘ . ‘ C, an he : 1 = 
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alix shows clearly the lings of || 

t trad n regard to the er bara and what were the $ || 
of the wool trade and growers in particular. As I 4 tici- |] 
pate the putting out of urt of American competition W45 || 
not k ed upon ith anv degree of favour. but so f \us- |) 
tralian wool values, which have risen 20 to 2¢ per cent nce |) 
the embargo was declared. show that the raw materia) 1as| 
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harmed The fact seems‘to have } verlook } 





" , c ‘ . ‘ = « 
an #0 t nd of the July, 1916, series of sales Americar 
3 = 7 . + 
haces ling to Messrs Schwartze, Buchanar nd ( 
‘ dir —— ; 1 and 
we H17 m ales, aS COMpared With 4s, i A < + 
et 133. America increased her purchases to the e 
f ieS 1m 1914 tO 151,000 bales, and in 1ar< 1 
ere 244,000 bales, but this r her takings 
records, and when one lo quarely at the 
7 of the embargo is entirely justified 
I Wool Committee of the War Trade Department t 
i “ 1 f the trade last Tuesda vhen th 
‘ + Oss reds Vv > It oe 
f t s, a contr ction to find t \ | D 
mont 1 1 onsider p I t ‘ 
‘ reds in face of the WV (ott 
. It seems if t} ( é t} ( 
: ng w uDt ; and with the other prepa “a 
niete them. However, the conference 3 «clear 
i} 
a na that no 1] nceec w 1 ted r ¢ 
7" < ‘ shreds, eithe ol or t to the 1 ted St 
f le time Some ld ! 
radf a é carding ($ vernment ntarf en > +7 
London sales, but the best informed in the trade « 
I 
: tion ft be taken. 
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The following is a list of the London Colonial Wool Sales 
which commenced on July 11th, being the fifth this year :— 





oNumber of Bales s 1 
Pmpt. ToHome To Foreign 
Selling Brokers. No, Aug. Buyers Buyers. Tot 
Buxton, Ronald, and Co. . 
I is and Cook 
John Hoare and Co. ...... 
H. P. Hughes and Sons 
Croz, Doxat, and Co. .. 
acomb, Son, and Co.,..... 
©. Balme and Co....... 
Willans and Overbury .... 
Windeler and Co........... 
Schwartze, Buchanan, & Co, 
H. Irwell and Co.. eee 
Buxton, Ronald, and Co... 
it mas un i Cook a nlied 
H. P. Hughes and Sons.... 


Sale 
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John Hoare and Co .....6.. co O eces Gee 4CO .... 5,870 
C. Balme and Co......... ee ° ea ere 200 3,700 
i. ! , Doxat, and Co. . ae soos 4D athe 400 $4,500 
} i, Ge, SHE CE...cccae co WB - 2,500. 600 .... 3,10 
] ton, Ronald, and Co. ..3 .. ll eee eee . e . 
wartze, Buchanan,&Co.2 .. 12 o Sete es 305 - 42,977 
illans and Overbury ....2 .. .- _. 300 3,C00 
VORGGrOr GEG, ccécstees cu BD cece Se cecx 250 . 2,580 
Sas SEWOE GRE OCOicccccesce:D ce seve ee Sue esee 400 
John Hoare and Co — is 2,430 .... 332 2,762 
H. P. Hughes and Sons....3 16 2,500 . 250 2,750 
Thomas and Cook tire) oa 4,250 . 4,250 
Schwartze, Buchanan, & Co.3 2,131 55 2,186 
Willans and Overbury oe 1,000 40 . 1,040 
Jacomb, Son, and Co. 3 1566 
C. Balme and Co seul a iva 1,700 1,700 
H. Irwell and Co.......... 3 0 200 - 1,200 
Windeler and Co as &odle 1,420 a 6saa’ sae 
Du Croz, Doxat, and Co. 3 1,600 150 1,750 
John Hoare and Co. oe 880 561 1,441 
Thomas and Cook ........4 .. 4,250 e 4,250 
Buxton, Ronald, and Co...4 .. oe eee 





HIDE, LEATHER, AND ALLIED TRADBS. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


ipplies of market hides sell on arrival at the irket 
nt lled prices ¢ f the Government it Bern dsev 
lay other classes showed prt ticall no alteration, one 
es of calf being slightly firmer. Horse showed 1 
nsational drop, although seconds and thirds fell 3 
; fourths, however, advanced od per hide. The Lg 
’ 


values are } cent lower all roun 
y lbs steers are selling at 26} cents, and cows 24 to 25 cent 


l reports an active market, with large 


irket is weaker. and 


sales of R VE 


des at prices varying from 113d to 124d per Ib 
rs nsignments of ear-marked sole leather have of 
ent to the Government depots; stocks are almost cleare 


w it is intimated 


nts have to send in a list of the stock they have of t 
veights in sole bends. Complaints are frequent as 
j } r } 


h the re juisition business nh 


requent being the grumble that 1 deal of the leat 
tioned has not been paid for. A large amount of t 
i in this way, and the position is becoming 
iny. Trading in lines outside mmandeered st 
brisk, as small merchants and shoe manufactur 
k up anything whilst they have the chance. V 
ring bends are soaring up dav by day, and mpla 
1 and bitter as to the way in which t re takir 
t the position. : 
ufacturers are now confronted with a lars rder f 
untain boots in addition to the Russian order, and 
ntract for field boots. Pressure is evident all rout 
te of it all I hear a certain amount of holid AKL 
f 1 the boot centres, as operatives I 
thing new to report in Walsall, as no fre t 
ed: local curriers are, however, busy Of 


the Russian boots. 


by the Contracts Department tha 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 28 


a . © re 
3} = a Aca 1914. 
Des rir ns = = = 
= 5 € a @ = Ss « 
Ss s = 3 = = > O68 = 7 o3 & 
a 5 = = “ -— Of = «= Lea = 
0 AF Am RB &@ CO tm A OA 
Ar can. ad d d ad d a d a a @ A 
Sea Isla per It mminmi19; 20 25 nminmi l4 rt ] 


Florida ditto... - i ae . to : BY oo | oe ly 


> k15 R 


ws | G49 Ov4 


OraGOLMMiIdGMMF GOLM GM GOLMG™M 
733 763 7 18 4 5°60 59) 687 


‘Pr. G F Gd. Pne MF Fr. Gd. MF Fr. Gd 


Pernamt Se 8°28 9-03 9 4°78 5°78 é 7 
Paraiba 5°28 903 9°5 78 578 .. 39 7 
Maceio . +5 3 57 634 2 
Mossoro, &c 8°23 8°98 $48 473 5 +7 
Ceara 825 894 3°48 4 5 4758 
SNR. a occ tcexe $235 893 948 475 3 4 638 
Egyptia 
Brown ... ] 2 f 78 g r70 
eee eee ee +» 1065 1135 1206 i2¢ o GIS .« 735 &8 
West Indian—Sealsland .. .. .. 17 18 #19 “a wae . -- 14 
Peruvian—Rough ...... ..  «- 1350 1375 1500 1090 St 
Ditto Mod. Rough .. oo + ee 13751250 127 860 OF 23 8 40 
Ditto Smooth woe eo 843 8°78 898 925 9 03 8603 758 615 838 
Ditto Sea Island...... .. lig 12 123 134 8 33 ‘ ) 108 
African, East, &c. ...... 7 8°25 8°65 19°30 3501025 540 5°80 6* 720 760 845 


East Indian G } Gd. F G Fue 8'fr Gd. Fne Gd. Fne 
Surat—Mac,. G'ndSurtee .. . .. SHISG a % o- | 
» Broach .. 760 765 7°80 79 470 485 515 54a § Es 
M. Gin’d Bhownuggar 6°14 &29 6°44 659 674 .. 424 439 469 4fR 5 om 
M. Gin'd Oomra, No. 1 6°20 6°55 6°50 665 680 .. 430 445 475 5 5a 5s 
M. Ginned Khandeish .. 6°07 622 637652 .. 412 427457 4§ 3 ot 
M. Ginned Comptah .. 6°7 - . aa ae co, = 
Scinde and Bengail...... 5°48 5°63 5°78 5 6°08 62 ee . 
M. Ginned Scinde and wn ke TT 
M. Ginned Bengal....j ‘°° °° 9 Ses ae eon 
Tinnivelly ....... ectcanl Cee Tee Ten) ac t dat 15 S47: .. te Ofm .. 
Madras, Western ...... 671 . 69 es 4°55 2 
Coconada, Red......... Fr. €8 | 4 +2 


M. Gin’d Coconada, Red Fr. € 


The imports tor the week ended | amounted 
66,012 bales, and the quantity of American cotton reported 
sea for Great Britain (including cable advices to date) is 190,000 
bales, against 40,000 bales at the corresponding period last year. 

Imports, Exports, Consumption, &c. 
July 28 





EEE I: cS or 
1916. 1915. Dec. 
Bales. Bales. Bales. 
Imports Week ending July 28 66,012 .... . ’ 
“ From Aug. }, 1915 8,585 eee 4,989,577 “ — 1,430,392 
Exports Week ending July 28 11,773 eee ose . 
aa From Aug. 1, 1915 058.002 ccce 918,08 ee 3,68 
Consumption Week ending July 28 10,941 weee cee 
” From Aug.1, 1915 .. 3,973,729 .... 3,881, ee 32,499 
Stock ceccccccccccccccccsccccccces 615,980 ...- 1,462,110 .... — LSC 
MANCHESTER, August 3 
)) gy 1 Dast WeeK es ave nardene 
ng to ‘ rab enort ting to f : ‘ 
es Hig rates t i é 
f yarn and th, it ‘ t ; 
as beer lone A l il l F . l 
T ; + + y + 
ce goods r indl i ‘ 1 t - 
? ‘ ; 
ng, finishing, and 1 goo S é i 
1 ; . 
grey rt sy hina |} g l 
¢ , ¢ n ira ’ | a S ‘ 
nit t ¢ ther f 
in t ar future All ] I r earer < 1 
hint nneé ¥ a tail ’ a . 
VU iil 4 
(me } t ‘ 1 t ‘ 


(1.) Comparative Statement of the Cotton Trade 























* Previous Weeks in 1916 
Pree, ——-— — — ——____ 
+A Price, Price, Price,! Price, Price 
: tJ y+tJuly J t July 1d 
1916. 27 20. 13. 6 2 
s a4@sd Sie €éis €ie € 
Raw Cotton—Middling American..per |b 840 807 7 36 8 Ol 803 82) 
iat Good nEgyptn..perib 11°60 1160) 1145 11°52 1945 lia 
VYarns—32’s twist .....-c+ceee++--Per id : i2é 0 12g o i2: 0 12% o i2¢ 6 12% 
— 40's welt ....---ccces perin Uid & seg UV idg UV lez iZ@? 0 12 
— 60’s twist (Egyptian perib © 214 021 O21 O21 2 G 203 


32-in. Printers, 116 yds, 16 by 16, 52’s and 2 
50's 19 218 9 i8 9 8 i8 9 38 101 
sala atil ; . , 


32-in. shirtings, 76 yds, 19 





40's 16 16 O 16 16 O 16 16 la 
38-in. ditto, 38 yds, 18 by 16, 10 ibs 10 4 10 14130 1410 1416 10 
3 , 38 yds, : ; 
39-in, ditto, 374 yds, 16 by 15, 8} it ? oF DS HDS ws 





Total Funds, £21,111,665 
ALL CLASSES OF 
INSURANCE EFFECTED 


ead OFF cee 
| NORTH JOHM ST. LIVERPOm : 
64-28, LOWSARD ST, \oncee Lk 
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ie nese 
({I.) Compared with Previous Years. -_ POREIGN AND COLONIAL PRODUCE MARKETS 
a ay sate teiiancenimiginaenmaosesentatorpsipi oe —__———— | For Reports of To-Day’s Business and Public Sales see ‘ ‘Postserint » | co 
7 roe, __Corresponding Dates in Mincing Lane, Friday, Aucyst : ™ 
ie uns. naineteaenaeae sir tinea SUGAR.—A sustained demand prevailed, while no 1. = 
; ygis, 2915. | 1914. 1913. 1912. 1911. | occurred in official prices this week. White Sade conta’ | 4 
| et eee small supply. Cuban receipts for all ports last week aaa od |} ce 
Raw Cotton—Middling American..perlb 840 548 665 649 * 7-09 * 6 80 14,088 tons, against 14,000 tons at same time last year Cent . | 
| = "Good fair brown Egyptn.verlb 1160 715, 825 9100 10% 0 9 at work 8, as compared with 10. Cables from Cuba report hens i 
| Yarns—3's twist hemes econ per Ib 0123 0 8 0 94 0 920 10ts 09%. rain. 7 1] 
i =O th cas be Sy $aSy $10) SCOR SMe), Imports and deliveries ofraw sugarinto London since Jansarysn|, | 
ie 32-in, Printers, 116 yds, 16 by 16, 32's and to July 29th, with stock at latter date :— Bicirs ] 
I SOB soe ae sees eeeseesereereceneceeene 19 214 716 6 2 | | 
ae 32-in. shirtings, 76 yds, 19 by 19, 32’s and ” wise nis Sone — — TSI6. | } 
ie ita emaciabeiadisanshsuenties 16 512 714 3:15 316 3 1511 0 500 a Tons. | | 
| 
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38-in, ditto, 38 yds, 18 by 16,10 ibs...... 10 4 7118 9 9 | Imported .......-+- 196,300 .. 163,500 .. 96 | 
39-in. ditto, 374 yds, 16 by 15, 83 ibs.... 9 4 610 7 7% 8 i 3 ; 8 3 Delivered ........+- 177,200 .. 148,000 000 .. 121,009] 











ee 104,000 






























-- 86,200) 
Btock......... 35,700 43,500 34,6 "380 | | 
* European War. j i te ae , - : ” 680 .. 49.889 | | 
Pp + Nominal quotations. | Stock, U.K.......6- 108,900 .. 113,000 .. 76830 .. 5 1) desc 
58,290 \| de 
oa ciate ee Grel 
° = a {| 85S 
Commercial Times.—Weeklp Price Current. | | exis 
The prices in the following list are revised with the assis | 7 
m4 tance of an eminent firm in each department. | 28 
35 »¥ 
LONDON, Furvar. |DYE STUFFS, &o— s ds d lz 
ARBOWROOT-perlb s ds 4 | Dalle, China. .per cwt 0 0% 0 jagrate=s. ee 2s &s8 — s ds d |TAPIOUA—perlb— 58 dy a | 1 fair! 
&t. Vincent,com.tofn. 9 14 © 34 Turmeric, Bengal....75 0 0 0 Best - wen er earl, per cwt........ 22 6 24 0 ie i Tiake fair ae }| curl 
eommde 0 0° 0 0 | Madras, finger sO 6 selected ......124 0.28 6 Sago flour............16 6 17 : << | Daf 
pee evvercoereee BE Dt ane = s = ol Sanets (etrons) 145 0 09 0 ee -bercwt 25 6 2 9 | }| sta 
OOCOA—duty 444 p. Ib Outch. ord.to fair... nom —_| (ron, per ton— easbi06 0 0 0 SHELLAC—per owt TAR Stocknim, Dbl, nom j| at F 
Trinidad, mid. vw dine DYEWC ¢ cs Orange, first marks . 132 6140 0/| Archangel.. ’ | 
—l ekeoeed EE EY | pte ee MI wd ~~ I he Ra nom | | exp 
—<_— ......... = 6 63 u | Pen Sea e ' 0 | 3 e Bars, : arnet Lac, AC..... 107 0 0 | | TRA—dnt | ora 
» Jamaica...... 50 0 90 nnn - -- 610 615 |Button, Lac, gd.t 87 6130 0 y Is per lb— | 
eremnee =~ saeerecens a ; 7 : oe, ae 100 0 6 0} 71 0 O 0} Low to me iam. =e £0 0 9) o |COngou—Common 0 09] | age 
%t Thome . ve ee 96 46 Lima Wood ........ 144G 0 CC) Hoops, Birkenhead 7 9 O 0 Spot TN quiet vaine.. a6 0 00} Medium to good .. 0 lug 1 0 i] ¢ 
tm pisatation eB ee Lagooed, Campeachy 16 ¢ ° 0} em rk DOO D 6 TRS occkcccieisas 6 9 0 — to finest ...... 11 1104] | ¢ 
Guayaquil. . soove OL O 103 0 eo ae ce ee ae Ualoutta ...........+ 0.0 ) Rupees, |[TOuchong, common .. & 9 0 1] | rn 
. aoe oe ( ne 5 16 Food to finest...... | 
Bahia. fair to fine... 77 0 6) 0 Red Sanders ........ 8 8b) Do Mdlsbro, fob. s0 0 0 SLE— Scented Orange Pekos | | | ° | jj ten 
QOF FER—iaty 42° per cwt Sapang Ceylon ...... 12 0 0 @| Scotch pi iron, cash 599 9 9 |China—Tsatlee, Supr. 0 0 0 9} Canton .......... 102121] 11 No 
Indiafincord ae. 67 G 78 0 SLEPRANTS TERTH—por cwr.| Cleveland, cash . nom Blue Elephant .... 16 0 16 6 Scented Cprs. ........ Ol 'G} | | 
Do good to fine .... 78 0 86 g Soft, 80 ib & upwards 66 0 73 0| Hematite, cash ... 676 0 0| Taysaam Kahing .. 13 6 17 0 =yeee. com. to fale . 0S 08} | Cie 
7 bal ° se Q R. 0 FLAX—per ta ton 1 Gola as Code ‘ae pig p.$0:2900 0 0 —- sesececceses v7 0 a ° y ye we 2 ee i| qu 
-- 9 9110 0 Riga Zz . ni ore prompt ..2700 0 0) SUBBAND «..ncsenenee 2 v oung yaon . wae 8 9 i 
Jamca., gd. tofn. ord. 2 0 66 0 > hy ee aaa Quicksilver, per votthe17/12/6 1718/0 , Be-reeled .......... 0 0 G 0! Good to finest... 1 i 6 } 
—- osccoccess ° ‘a 0 FRUIT—New ereee ae °. Te costcenn OF ao © Se 0 22 : ee and Ceylon— i bri 
ial aaa 120 614 = n, English | 1 n.—Raw,fr.Milan 235 6 6 roke 0 0 | . 3 
osta Kies ord. tomid. 62 0 75 0 Ourrante—vuty2sp.ct.s ds d | D fo. ate - us S iye 9 Organsine—Mid.togd. 0 0 0 0 ~~  aeaellt BAe \| sol 
Good to fine........ 12 G 84 0 | Yostises ...... £9 0 62 0 Standard, cash -..7267/100 0 ¢ . Broken Pekoes—Oom 4 0 Of | an 
Jentral American, gd. oun steers £8 0 ¢O © Tin-plates, per box— BEPORS—Feppes, White per = Fair to good..... 0105 0194] 
ord. to mid....... 60 @ 66 0 | PRN --++- -2 9 .0 0) Coke, 1.0. . ‘ nom | Zenang ......-.-.+. 0 SO) BiAivcascnseska 10 134) > 
Mid. to fine ........ 67 0 78 0 oo" 55 0 57 & Zinc, Belgian Sheet. 44/0/6 52/0/0 | BSingapore,fairWhite 0 9S? 0 0 | Finest.............. 16 110 |} Se 
Foxy deacriptions.. 61 6 6% ¢ alras 0 0 0 0 |Antimony, Regulus.. 0/0/6 000 Black Singapore .. 0 7% 0 7/2 Pekoe Sonchong— pe ‘ 
sanaiien, galiaas, ts ote 8 Pyigos, i ave. 93 0 88 5 (OLLs—Fish —— ee ° d Sik ---¥ 0 af 0 all jy At 
o} » £4 @ £6 08, 0 0} Dennen 3 0} Useful medinm .... 0} 
Do gd.ordtolowmd §8 0 €3 0 Do bags -- 60 0 0 5| Spermerede,ptas = pom Olpnamon~isi sort .. 1 Sf 9 itumemectomee 2 eee \| 
Do mid. to fine .... 65 6 8) 0 Smalls, 4 case. 8 ¢e $i Ao nom Do énd . ot ee Mediam useful”. 0 10) 0 1 uf 
Santos,sup.,c& (terms 56 0 0 ¢ ried bees, ‘ae 8 0 & 0| Am Pn senso oan - = 12 1 ; BR Scasasecces 3 ae f 
roe 34 3 5 Greek, 56 1b bags .. a0 00 Ollve—Spaniah aa nom Ohi ;™ 5 ; ns taabanccnds 16 113 | e 
a. 2 > 2 ne i 0 ) SD anscshsscene nom } a oe 
Mite... vv eenvees 0204) ming 28 lb do .. $3 0 0 0 (Seed, Linseed, per ton 37/00 38.00 Geeta dy nen sues S gS en Tabet Ree tad. § | 
pone wae 8S 1 OY Malege -..........8 0 8 0 Rape, ref.Eng.,caks. 4800 (000 - Penang vss 2 64 0 68 Piteh Pine Timb 125) 0270 0 || 
sien” ng i. a 6 Ber-tne— Valenciae— Brown, English, nkd nom Ginger—per cwt— anada yel. pine os 200 0 250 0 }} }| b 
Ainm lump "{perton 22230 2360 Halves .... 1. 36 0 49 @ (Ceptonseed, Grade ..3210. 0/0/0 | Goshin, cnt ....,... 8 0 92 0 EOE SES woene nes. O09 OES \| ies 
Do ground £230/0 2400 Do yeryeom. .. 35 0 40 0 Do Refined . $4/S S80 Do small rough . 0 0 0 wae teak . 20:00 30/00 |) 1 
ry i b., p- ib. 0 2400 Quarters 430 22 0 Cocoanut, Ceylon... 5119/0 0100 Do washed “45 0 47 6 Wainsct. Ige. i8ft cube 80 0 140 6 || jj fe 
Maria .. Wi i v, : : 50 7 Suitanas,Greek—Com 90 0 92 0 Cochin ........++5 52/00 £400 Japan ............ 35 0 3 9 Deals & Sawn & Prepar.. Wood | }| al 
Bul. ad h te.. — > 6 : sn Medium............ 95 0 00 Palm (Lagos) . - 400/8 9/06 Jamaica .......... £0 0 33 0 Norway, a atd 20 £0 0 |] | 
aanaan sereeee tc in 130 a Good 9$ 0 96 0 Lard, American... peeee 76/100 0/00 Mace perib 1 9 “9 4 Swedish, good... .. 23 0 32 0 | | 
a ies 6 2 : Australian Sultanas— _ ™ ~ | Do English ........ nom Natmegs, good = hee 1 8 4 8 Common ....... 28 0 39 0 S 
+o-eD ae ee 5 Crowns padaimend 97 o 609 9 Petrolm. Oil, per8ibs. 1 35 0 Small t. Re Russian .... .. 3) 0 27 0 
Ashes, pot ..percwil70 0190 0 -¥ 0 Ww malitomedinm .. 0 ” .-3 22 9 ED C 
aan” de "he oo a a ee ater-White ...... 1 2 0 © Ohillies—per cwt 16) 012) 0 Oanada, Ist pine .. 25 0 £0 ¢ \| 
Bleaching powdr. p.tn 2500 2300 Ate han Suitanas .... €2 0 @4 9 Ol! Cakes, Lnsd., Eng. Seay Do 2nd... 208% ir 
Sorax, crystals ..cwt 30 y 31 9 Californian Muses atels— perton ......... 13/7/6 13100 SPIRITS8—Ram, p pf.¢'. ons 15s 1d ee Mcaciees 28 0 3 0 |} jt 
Do powder 32 933 9 > Crowns......... 48 9 0 0 of pariane (Wentern) nom coummeinn, pat Ee gal. on oe ccsess. oF 8 DS | t 
waes 52 33 act : anh Ak eds— sdesd to36O.P. 4 7 6 merican Spruce 25 0 20 0 || ‘ 
— Tartar, Crystal : oe 5 Dates “Hallowie a Se 9 | «Udmseed, La Plata... «net nom Fine marks ...... § 9 6 |_ Pitch Pine Planks. *0 0 5 0 || te 
Do 2, owder ....199 C200 0 © Khadrowie 27 6 OC Bombay, pr. 4i6lbeAc-Sep 7? 6 Demerara, proof .. 5 0 & 6 Staves--Baltic, p. mill 600 0 £00 0 | 2 
eave » aie Se ; Sayer .. 0 ( Calcutta,pr.410lbe spot 76 0G ‘Leeward, isi. proof 4 C 4 6 New York pipe .... 9) 0 2s ° , 
iodine, dry .... eros 0108 0 0 ¥ rauges, Vai. seiecved vu 0 0 Asof, Black Sea.. U 0 0 0 EL, and Manritins 40 4 6 ; 
Nitrate of oad ton 17 10 u 18 10/¢ “ ordinary . 0 0 0; Bare. Gawnpore, br Havana ............ 19 2 § TOBACCO— || 
: Potash, bichrmt. pr.ib ea, a a hagnene, Pairmo, pp os. 15 $2 Jly/Aug, newterms €0 0 © 0 Brandy. — =. ld per oe gal. mb 6—62perlb s dad - 
A Oblorate, net ..... 25 27 Naples ............ 31 35 ¢ (PORTLAND CEMENT— o ; aryland and Ohio 1] 
: o_o eaudenha 43 46 tie imate ares 16 22 0 | Best, per ton deivd. 45 0 50 0 sae gallon : 9) dd Vir hen — eoveces 06 010 ] : 
. Pulpbaie, = cperton 7) 8 75 6 HEMP—perton— 2 ®  PROVIBIONS— 1808... » 20 01 83 Common tofine.... 0 8 1 § i 
: $al-Acetos ....perib 110 i 11 St. Petersburg, layer 76 0 0 9 a a ae aware " 2) 0) 6 _ Strips. ae Oe Ee 
| §ai-Ammoniac, pr.cwi65 0 70 @ Manila, fair, + 10 0 0 on 7 me, Suet .. 0 oo 0 — " 30 v } AA Kentucky leaf— igh \| 
F Soda Bicarb., per ton 26150 76/6 N.Zealane, Di oor fair 43 3: 0 0 ee ene finest... 2°5 z 272 = " mm Common to fine.. 06 9 18 | 
} etals exehip p.tne6/0 0 6109 , Irish creameries....164 0170 0 Corn spirita, pf. dy. pa. 222 00 Strips ....... w- O 6 O18 |} 
f ar ee ee 126 JUTE, Native firate, Datch creameries .. 0 © 0 Spirits,t.ob. Ex. prf. 1 1 © 0 Columbian . : nom — | 
= na*oeorseeoees 06 io Oat gust ee nom Argentine, finest 165 0 168 0 Malt spirite, duty pa. 0 0 0 0 Java a. 2. ee 
* of lead whiteton &/0/o 0/0 = nin good tofine 22 0 2s 0 Masian, finest .... 0 0 0 0 gaLTPETRE— Turkey ......cccccees 4 0 | 
3 reign white.. 100 6 105 0 i — n to nn 1210 20 0 anny reunetee ; 00 00 Ben al, per cwt.. ini Japan Se a 
ae Saiphate Quinine— 7 —per ib— s d 4 anish ........... 84 0 185 0 ' EW cosstescenes - 10 304) 
: gehate Grinine— nom a cove 020$ 0 114 — _ ds. Ib : a English refined - 6 6 NES cds chcsdannnnd 08 10) 
De Sed hand ...... 210 211 West Indian ...... 0 » 0 gg Bacon, sngd.— rish..114 0118 0 SHELLS—M. “is per cwt— Borneo and Sumatra i 0 7 6 
guiphate Oopper,p.t th. 49.40 5000 Lik © nsserereceseee O OF O 116 peaeacune oevenes 200 9118 0 Manila, bold ...... £120/0 13/16/09 Seedieaf.........-..-- 09 1¢)) 
Zine, oat =. eee a an Serenersense C108 018) Ciertoee rn. oe 0 oe 0] RRR nonsense 2140/6 16/00 Havanue ....... ove Oo wll 
D> Roll oer Senaae ++ 16.06 36.100 bye "Drysaited Cape 0 S Cis, Hame—irish ........ 134 0 150 0 ; aeeinalinee ae - ae ta re ast cseceweaos 06 08 
Vermillion, Ghinase,p.1b8 "¢ 6 5 adageccer --.---.. 0 74 0 Canadian ......... (4 0110 0) Bombay ...... BTS “G08 Greek... ..... 0S 0 8 
. oe § 016 TCAD 2... s000. 0101 0 oo w 
| Bh  - er ae , 7 7 a eee. 06 O * ———— bladders. 26 0 $$ U0 BUGAR—per cwt. dnty 14s Cd, 98 | pan Cay eee o : i} 
eoese 8 8 enan, 0 C erican pails .... 75 9 : ; , 4) 0 
COPRA — Malabar, — ah ebnest kane eae ee 0 128 Pork—ver 8 be nm % 6 5 Q Bri a a polariastion. TUBPNTINE, p.cwt *1 os | 
, London, Aug-Oct 0 M Hi - ~™ Deel Ib 6 fs. Bem, —— 00 00 
~ , Aa ’ : 00 arket Hides, English Argentine, vprel »6s 6 846i 6 li a . td ». oo 
‘ Ceylon, I i 5 an Orysta lised . - 0 6 0 0 WOOL—English. Washed fleeces. 
« eae 0 ° “ators... 2 2. ie oo 7 8 810 Surinam, crystals . nom wa dos d 
§ ¥ oe =a 0 9 02 “KVOAM .nsues 0 ps a . ° | 
e | F.M.S. Straits........ 5060 0 0 —.. 6 0 8g eee nem Waxes 9 0 94 0 "Gaur and white pom Lincoln hogs. ...... 17 1% 
Re. nae ee ane fon ; ative nom Irish sup. hogs. .... 1 8 1 &§ 
Ae JUTTON— HOPS—English, 51067109 Gouda ............ nom gequery. nom D ‘thers.. 1 f2 1 9 
3 Good Western, c.f... 0 @ 0 ¢ | Foreign, i016 -..... £450 6150 Bng Gheddare .... 8% 0105 0 Natal Syrupe nom Kent wethers...... 19 1 
: OOALS—Yorks..p.to. € 9 §@ §@ INDIA-RUBBER—ib— nited ee 00 ¢0 ptian, Orystailiseed nom Half-bred hogs. ..... 1 99 110 
Best Walisend .... 0 0 6 6 Para, fine, hard. 10h 9 9  Giloucesters . 0 0 
ra, fine, spot 2104 0 0 Witte loaf oo 00 SO .ccacbondeasd pom Southdown ewes and 
ORUGES— INDIGO—per ib— hee steers 00 00 TJAVR, WHE. cc cccccccee 0c 06 wethers ........ 111, 2 0] | 
ee owt o ° 60 0 Soape, goss red Vio- wat r igo Rs snaps 8 0 - Ouba, Centrifugal . . nom Shropshire hogs.... 110; 1% | 
\ 1 25 0 e panin 15 —e 140 1 ‘ED— — : 
gatesel, Ohina, star. 75 ¢ ao 9 © Mid.ord. Vio.topood $e oie eee 6 18 9 pana Oprontas s9 6 
Balsam Fern ..per ib 17 0 18 0 _ Low togood o 0 0 12 6 | Americas ......0... 15015 9 Gubes, Nol “pe Pe 8 ¢ 0 “iauelpee 2 3 4 
0 *s ey S| BREE sncoce 739 ‘as ote oe 12 é 
emia: China °°: Q 0 ; : — ary leaf, good 3 : .s Dutch Ed _< 2 3 ... went - coneee SH 6 G Scoured average. . : 5 21 
' eee j 5 0 Q ca.) Shenton ete . v 2 ( i 8 
Japan, refined...... 1 8 110 Karpah, gd. mid.to gd. B 6 9 g _lrish .-..eereeeeeee 15 0 16 0 Oryetais, white . <a “ <2 4 Queensland — sl 
Sa. Ocyion-. 1 6 5 G Low to mid.. § 0 8 ¢ FLOU R—280 ~ Pieces sssmscee Oe 8 HG Scoured super. . 3 4 0 
ooo -per ib 0 : © 0 LEATH ER—per “iy Town households .. £2 0 09 9 CRUSHED— Greasy avr. to gd. 2 29 
Jum Benjmn. Sum, . © 8h Army Bole ...cosss 3 8 6 9 BICE-Rangoon, me Dated, prennpt_... .. nom N.s.W.oscouredavs, 211 - 3 j 
min meen ees Gas Bark Butta ........ 30 3 @ _p.cwr, 3 9 9 Austrian, Nov/Dec .. pom Greasy average .. 1 9 1 1'9 | 
Olbanum, drops sE 200 ©6Mixed tannage, Mouimein hom  Lfench Loaves, prmpt nom 8. Aus., Greasy avr. 1 6 | / 
Reurie ... “a 56 Butts or Bends .. 2 44 2 104 Necransie hk nom French crystais, f.0.b. nom N. Z.—Scoured avr. 5 > > 
cnanhs os 0 12 6 eee canaage .. i 10 2 2 Bassein Ty rasa nom aa — bom —" average .. 1 © i 
ae ides .... 7 2 g Saigon, c.f.a1.. nc »f.0.D,.. nom ape— 7 | 
o% vil East Ind. Kips .... 0 0 © ¢ Garden Siam, spot .. } a. German Oubes, fine, Scd. sup. Western 35 2 5 
Mosk pos. Ohina ..os § : " 0 Rast ind. alt. : 0 30 Field Siam 1 Spot ae 7 ig 6 MS prompt...... nom Greasy a y : ; ; s 
» Cass’ G ustraiian Sides .. 1 6 2 ¢ Bice Meai, ton— . kET—German, {.0.>. Sed. avr, Eastern “ 
4 3 6 American Sides . 00 0 0 Spot Rangoo SND sdcsnescsdce nom Greasy avr. 5 .o #3 
ae G.H.1¢ 6 15 © English Sboaiders. 038 28 Forward. ex-ahij, terms 00 0 0 Orossorea — Grs. — ‘ 
0 2 0 Bark 26 2 ° 0° TALLOW—per cwr— 9 18 
brb., Obinatrtoan 0 ¢ 2 0 Knglish Belles $i 3 5 CO Australian mutton. 43 6 £1 0 Now Zeeland, fine ime. 1 8 320 
Senna pode 618 “s+ 23%} § American, common 21 0 0 0 Do beef .... 42 6 51 0 omen 18) o 
Fine 
ce a A sees 6 6.6 GOR cnc. 6 6 OS To soarse ... 1 74 1 *|| 
a - 
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| ode iain tae = '. 
COFFEE.—Dealings in the spot market were confined to nar: sa . 
compass, hom — demand being quiet, though rates; ne aren ‘nau 4! isks ¢ red, and 
| .ithout material alteration. Future delivery market du!! ous prices . 
| values exbibited an easier we Sep sedition S id. 165 ad tt METALS ping - rents from the East past n at 
1} 46s December, 48s 10 478 9d. Small supplies in aucti n pr \t th . ee et ee — 
1 ceeded slowly as veek S comm nceme a firmer start $s 
|| Imports and deliveries of coffee into London since January t ; SE eae ae ae ee ae 
|| rst to july 2 yth, with stock at latter date :— ; dg aie ail : » and three months Lt &. ry} 
| furth ps Luesday, but the « 1é was arrest 
1913. 1914, 1315 1916 y nid f the week, cash rea g I wit! reé 
i] Tons. Tons. Tons. Tons. S 5 Values we yn the upward grade at Thursday 
i Imported eeeeeeeeee 28,000 e* 38,100 ee 4,500 ‘eo: ae . n, rss ving me rese e Spot standard was fi lly 
| Delivered (homeuse) 9,020 .. 9,280 .. 12600 .. 13, 100 ed at £168 5s, and three months f169. | nglish officia é 
|| Export ..+++eeeeees 11,100 .. 18,000 .. 17,850 .,. 16,380 | at #172 3. Copper: An absence of support and fairly liberal 
| BtOCK..+eeeeeeeeees 15,970 .. 21,210 .. 27,150 .. 34,660 l . downward mc snt in the warrant market until the 
‘| ¢OCOA.—At public salea good quantity was submitted. Grenada ‘e of the week, when standard cash delivery left off at {107 
|| met a good demand, rates being 2s to 3s percwt firmer. Other | > ¢ +, lers. Quite an idle e prevailed at 
i descriptions, however, passed oft slowly at about previous pr My _ s session, and thing atever done, the offic se 
| Grenada, fine, sold, 81s 6d. Costa Rica, extra bold. 81s 6d mri dt hat. — d 4 30S (0 £ 105 tare 
|| 85s 6d. Panama, extra bold, tros. A quiet but steady feelir : uc, £127 to £123. Lead ed dearer, but price 
existed in the private market, and Puerto Cabello realised 120s. || ™°> the advance n¢ Englis {29 15s: and foreign 
|| TEA.—Public sales this week comprised 18,000 packages Indian, | to (42. acc a oe 1 a. Spelter easier. G.O.B., £4 
| 38 000 packages Ceylon, and 5,000 packages Java. There w: ‘ae ne ee ' 
| fairly cal demand, and all the Saar aan i ~~ a re a “ann ” SURPEN EINE Deliveric week ending july 29tl as 
| current valuations. There was, however, a great deal of red 042 | _— against 1,105 barrels last year French and Spanish 
'| stalky, and inferior parcels on the market, which have been sol : . — “adn, paper % ASSES , TAREE. American, 1,645, against 
lI at prices showing a decline of }d to 4d per . Pkee ian en Fren ch nil aga nst nil; afloat, 4,000 American, against 
\}exports seriously curtails demand for shipping grades such as Pines A Bewerp- 4 19,795 barreis American, against 16,953 barrels 
|| orange pekoes, and auctions this week disclosed a further shrink- | _ ee SePrEEe, QgUENt 2.750 NaN 
|| age in price for such. 
| SPICE —Black pepper met a moderate inquiry, and rates tended | 
|| firmer. Singapore, August-October shipment, sold, 73d; Sep POSTSCRIPT. Friday Evening 
|| tember-November at 734d. White ditto, Singapore, September SUGAR. — Market unchanged 
|| November shipment, buyers, 93d; Muntok, 9d, c.f. and i COFFEE 'X lia Tan ale a : 
A ae No auctions held, and ot market unchanged 
|} Cloves in slow support. Fair Zanzibar, on sellers, Ghd. Tapleta) trascenn cient than faltbe eel 
|| quietly supported, but firm. Singapore flake, on spot, sold, 33d. , ae as ae 7 4 orn , : 
|} RICE experienced a fair demand at fully steady rates. C1 Bec ny Rennaneng is a aaa — ee en - 
{| bre ken, afloat, sold, 13s 9d, and i. Beans dearer. Afloat, | | 7. ee ee ee a Wise: een ae 
|} sold, {19 103; September-October at £20 5s to £20 10s, cif. | £48 108 : . 
jj and i. . : SHELLAC steady. T.N., October, done 118s ; December, 120s 
|| JUTE after opening firmly became quieter. Native first marks, RUBBER in moderate demand, and stead Plantation, spot, 
|| September, Dundee, sold, £29 15s to £30; ditto to London, | Crepe. * ld, 2s 24d to 2s 23d 2s 24d; August, 2s 23d; Septem ber, 
i] Au: gust, sold, {30 5s to £29 153, c.f. and i. at 2s 3d, and Oct ober -December 2 std kibbed smoked sheet, 
1] HEMP met with moderate attention, and values denoted an | SP°* — _ 2td Fine hard Para, spot, 2s togd; August 
\|upward tendency. Coarse, August-October, sold, £47 10s to | >©PLCMDST, ee oe 
|| £48 10s ; coarse brown, £47 10s, c.f. andi New Zealand descrip- | METALS.—-Tin weaker. Cash c! sed at £167 10s, and three 
|| tions slow, but fully steady | months at {168 ros. Copper inactive and easier Standard, | 
| SHELLAC showed a further improvement, while a fair amount of | cash, closed / 106 _and three months at / 103 Lead and spelter 
i] business was transacted. Fair T.N. orange, on spot, sold, 111s to without material alterauon 
li114s; A.C. garnet, fair, free at 104s to 106s. With regard to | 
| future delivery, August changed hands at r1os to 114s; October, | LONDON CATTLE MARKET.-—Avcust 3 
|} at 113s to r16s; and December, at 115s to 118s. British Animals. Per 8 lbs sinking the offa 
|| GAMBIER dull, and quotations lower. Good marks, August ' ‘ 6 3 | aetee mene ° : 
| September shipment, sellers, 30s 6d, c.f. and i. Interior beet ...-sccecesersesese & § | Pee cress 8 6 
RUBBER opened quietly, but subsequently sellers were somewhat | Prime beef... .. vececcccceceecese 9 O} Middling lamb........+++eeeseee 10 0 
|| reserved, and a steadier feeling was noticeable. Standard planta- | Inferior mutton ....+++++++s+00s ; ; PERS TED sncccccsesccssscoers Sh © 
|} ti n crepe, on spot, sold, 2s 2d to 2s 24d; October-December, nee nccsonenrnnnet 
|| 28 34d to 2s 4d. Smoked ribbed sheet, spot, sold, 2s 14d to | LONDON POTATO MARKET. ;UST 3 
|}2s 2d. Fine hard Para, spot, sold, 2s tod ; soft, Para, spot, at | Per Ton. Per Ton. 
|| 28 64d. Ball, on spot, sellers, 1s 94d. 4 : d i ‘ . 4 
| COPRA.—A dull tone continued in this market, and quotations in ao Ree aed 510 0| Bia ie RTS 410 0 
| most instances were nominal. | Lncoln Queens ....--+++++. 5 0 0 
iI 
| | IRC R ROSS a5 pa aa UP 
| re ‘ TOnSRSEGE RSS Cal 
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|| SCALE OF CHARGES FOR ADVERTISING. 151 
nen 


| 
| 
' 
| 
} 
ADVERTISEMENTS 
i 
| 
‘ 


| VAL 
IN SINGLE COLUMN, owl 
Company Prospectuses and £sd Hon 
Issues of Stock .. . PerLine 0 1 3 oe 
Financial and General .. ” 1 0 467 
| Banks and Insurance (terms of Spe 
business), per line .. ee o 0 O 
: i 
| 46 


FINANCIAL & GENERAL, £ 8 





e©oooo 8 wo 
pac 
SS 
ot 


| Whole Page ie oe 14 14 
1 Half Page ee ae ae 7 10 i 
1] Quarter Page a oe 315 = 
i Per Inch (Single Column) ee 09 Hon 
i Company Meetings, &c., per Col. 5 5 Hon T 
1 iO : 
| COMPANY PROSPECTUSES AND ISSUES OF en 
STOCK. £s4 Al 
| WholePage .. .. « moo | PR 
| Half Page .. ea ae oa 1010 0 ints ™ 
| na 
| Special Trade and Auction rates can be had on Bon 
| aplication. bon 
j 
| as 
{| 4 Discount i¢ allowed on Advertisements ordered for rep 
| siz or more Insertions. ie 
| Orricss : 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND Se 
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ominion Steel Corporation, Ltd. 


Presented at the Annual Meeting of the Shareholders on Tuesday, 20th June, 1916. } 


ES 


~ ar Prenht anv * Ql 
Sheet and: Profit andaLoss Account for the year ending ist March, 1916 


| FINANCES := Your directors submit herewith t Consolidated Balance 


i hie et earnings for the year, after making provision bad and doubtful 
debts and writing lown depreciated items in inventories, were $7,004,316.78. 
i 


Fro; this am nt there has heen reserved for depreciatit n ol pliant and 
operties, sinking funds, eic., $1,1 42,823.67, which is somewhat larger than 


the amount set aside for thes« purposes 





iast year, but is 


| lated to the output 
and busines { the year in such proportion as to make the amount fairly 


con parable with iast eal appropriation, 


After provision of funds fi r payment of Bond and other interest and discounts 
and* dividends on the Preference Shares and the Preferred Stocks of the 


| Constituent Com} inies accruing during the year, the net balance to be carried 
| to surplus account is $3,0]15.225.40. Provision has still to be made for two of 





the unpaid half-y dividends on the Preferred Stock of the Steel Company, 





amounting to $35 


The balance of undivided 


| $4,037,389.01, 
| 


Your Directors desire to call the attention of the Shareholders and others 
interested in the securities of the Corporation to so1 f the more satisfactory 
features of the Balance Sheet, the immediate result of w h isa reduction of 


}" t less than $250,000 in the annual charge for interest 


nich were presented on or afte Ist November, 1915, when 


uid. $12,060 of these Debentures whic ave not been 


presented for pa ent are still outstandirz 


| i f th ‘ive-Year Debentures of the Cor] ton amounting to 
i 
i 


j 
| { t é ré ced f n #&4,222,.08 t inin f the 
i ‘ : 
= t t Ss i eren ( S} 2 ‘ In t are 
1; P d the i 4 ised 382 \ ] Mart 
Cc + 
|| 915, ‘ } I ASS current s as al two t 
n t March, 19 nor as four . It is a factior 
|| nds like that all 1 borrowed fr ( 
i R bankers € paid a derable I n 
i 
}} mar \ \ ra s é ti AINntA 
}} and prov S t S hat when the presen d rinal 
ii S ; ¢ 
i € wa é fina | 2 id able 
jj tol : in v ts pe ‘ 
i} pt proy 
\ 
A ne ) © i \ i) $255,000, appr I 
} the I I et r} De i ible t 
| t Au t th } } } 
a. ‘ i‘ t | ’ \ } 
ii I QD t t h } } be D en 
(ee t 
}| ai t t € led a | 1 ( 
i} 
i 
i | I RATION tk é ect the eratior } ( pa S rir 
| bes rb tle re t 1 \¢ 
| 
i! out hie ind Ste ks The r ti 
}j p irine uve . 
| 
é y est ‘ { 1 are al 
i} i t the as t 
+} iast the 1 Negotiations i I 
~ Ove i I a 
| - , Ww ‘ ‘ ( 
oO} a ) t é ) 
1 ; mt ther prog v ‘ 
os 
yy Fe tee Re} se ~ et! i 
1h G . * 
ii ‘ A ‘ c es L 
i} 
i € n i r i s 
1 a & tt 
i i f three tl san e ¢ 
j st Ss t \ iA ¢ ( ri} 
i 
i ur r e Steel Works é ke m 
i ‘ € 


j the 5 W ~ After very t 
( ns ‘ Ar e rates paid to eve pat a me 
scale w i 











REPORT OF THE BOARD OF DIRECTORS 


to the Shareholders of the 


August 5, 1916. 


a 


possible all rates were adjusted to a uniform standard upo futur 

adjustments might be made upon a percentage basis. | 
Since the close of the financial year a general advance of 10 per cent. has 

been granted to all the employees of the Steel Company, and t reement || 
with the miners of the Coal Company, which would expire jist December 
next, has been renewed for two years from Ist January, 1917. Six per cent 

advance upon the rates in the existing agreement will be paid ! July to |} 

December, inclusive, and an additional 4 per cent., making in alla full 10 per |} 

cent., will be paid after Ist January, 1917. | 

i 

| 

OUTPUT AND SHIPMENTS. ij 


COAL: Total production from all Collieries for the past four years was &s 


Year ending 31st March, 1916 .. .. 5,261,198 





” . 1915 4. 2c ce 2c 44,000,012 ; | 
” ” 1904 4. sa co oo OUI 6 | 
* 1913 cc ee te OE \\ 
Last year's requirements of coal for the Steel Works amounted t about i] 
400,000 tons more than the previous year. | 
IRON AND STEEL: The tonnage of pig iron pr duced, though greatly in i} 
. + j Vet 
excess of last year’s production was slightly less than in the ur ending Slst || 


March, 1914, when the output was 333,919 tons. The year just past, however, 
holdsthe record for the largest production, of steel ingots. The following 


table gives the output for the year of the principal classes of product in com 


Year ending Year « i 
3lst March, 1916. 3lst March, 1915. 
Pig lron . : es .. 329,664 tons .. 187,262 t 
371,086 ,, we §6243,315 
1 


| 
| 
parison with the previous year :— | 


; 12,282 4, oo §©=—6 Sd 
Rails .. eo oe ee os 55,197 oo Weer wn 
Wire Rofls for sak - oe 55,106 


Bars .. a ‘ - ve 8,017 


99 “* 


~~ > 


Wi es ee ee ° 36,058 ° 


mee 
- 





Nails, ete. ‘ 19,262 ,, 1,679 
I les sed in tnufacture of nails shown in ne 
rhe most important I in the steel business continue 
have resulted from the war. One-fifth of the steel shi} , ws 
works was in forms suitabl r the manufacture of shells. ' ~T 
total output wa ported. 1 iestination of the creater p this was 
Great Britain or France, but consid ile tonnages were sent to > A a, 
Nusti and Unite State British consiguments included m | 8} 
nt India a he Far Past 
yt .or} ul the h mill re rred to i ( ° 
‘ ihave | ept steadily in ope » 
CHANGES Yo Dire lesire to record in this repor nar 
ulready expres in the m tes of the proceedings of the Board, t soa 
t ti ( poration ha iffered th é | 
of 8 am ( Van H e, its st Vice-President Other n 
d Mr. Plummer’s retirement from the Presidency, Ke 
heen ceeded by Mr. Mark Workman, and the election to u 
Hector McInnes, K.¢ 
Your Directors, believing that there is a distinct advantag - 
entra ority in control of the operations of all the Constituent ' — 
ppointed Mr. D. H. McDougall, previously General Managet Coal 
Company, to be also General Manage the Steel Company, thus 8 
y i ” office the mana ment ol the operations of these Compan! their 
ila Mr. MeD r entered upon his new duties on lst M 
have been no other important changes in the Staff of the Corporat 5 
a Col ent Companies, the members of which have loyally ged 


\ hich 1s respectiully submitted. 


lor the Board of Directors, 


MARK WORKMAN, President 
, 6th June, 1916. 
the Report, the Directors ! 
Dividends Nos. 28 and 29 on the Preferred Stock of the Dominion ! ‘ 
w Steel Co., Limited, which matured on Ist April and Ist Octob , 1D, 
respectively, payabl 





date of the above 


ist July, 1916, to shareholders of record on } 
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DOMINION STEEL CORPORATION, LIMITED, ....... sama 


AND CONSTITUENT COMPANIES. Dominion Coal Company, Lamited i 
5 ‘ er B and Mortgages .. ),000.04 
CONSOLIDATED PROFIT AND LOSS ACCOUNT ominion Lr 1 Steel Company 7 ies ’ 
For the fiscal year ending March 31, 1916. " 1 ee I $6,771,000.0% 
a ot ®.bt 
Net ¢ : afterdeducting all Manufacturing, s i Ra und Coal ¢ pa 
1} oe » and Administrative Expenses, and a I al ¥ 
yn of Munitions Plant and Equip- : shuly ping Company 
| : it before charging Provision for rial Weve res te we 10.00 


sinking Funds and Depreciation and Interest 7,004 316.7 a ag ‘ ; 
Deduct—Provision for Sinking Funds, Depre f So ee sy wa - yoy 
mn and Renewals, &c on on - 1.192.823.¢ votes _ - 406.6664 


, — =o Osis . 'T +6) 
Interest on Bonds and Loans 21,590.085.7 I 
Discount on Securities, amount ‘ 
written off.. wa “a ; 226,181.94 \ i a , Wages a ed, &c. 3 $1,871,412.84 


cineca 1.816. 26 \ B 420.1 
aetna I t st * sieel t 
Net Larnings ee . ** ee e¢ = 53,995,225.40 Uct. ist, 14 ud A ist, 191¢ . ‘ ,00 
Add—Balance at April 1, 1925 1,022,16 — wes 


Constituent ¢ m 
Balance, March 31, 1916 id - &4,037,389.01 P — ast 


‘DOMINION STEEL CORPORATION, LTD., AND 2°"; gs, S320%-000 





4 


‘ 
| . 1 1 ( i s 100.000 Ox 2.09 ¥ 
| CONSTITUENT COMPANIES. 
> } 
A = l t ‘ ‘ 
|| CONSOLIDATED BALANCE SHEET at March 3ist, 1916. ( t 
a I ‘ 
i} i $ 5 
} 
| ASSETS. Profit a ! baa 8 A i] 
1 perties of the several Constituent < ; 2 
i ( pani ee . $80,050,9: 0 a ed 1 f I) af ‘ , 
1} ess— Reserves for depreciation and exbaus Limited, and its ¢ tituent ¢ panies { the fis ear ending Ma 
| minerais .. ; ; oe 11,337,982.39 19] i € that ‘ nion the a } =} 
i} $68 ,712,97 7 drawn up al the ai] t : : | 
ts and Premiums on securities, etc. 79,104. Mat 1, 191 and e I and [os \ t i | 
vable and cash in hands of Trust 100,211.17 ; me results of the operations for . i 
d Working Asset PRICE, WATERHOUSE ce 
Inventories a a $5,596,8535.81 N - In addition t B s outstar 4 ‘ £7 | 
| Accounts receivable i ; ‘ 2,601 ,456.62 ( la and 975,000 Cur . 4 3i . 
; @ 1,120,268.91 € ) a red r s 
| 18,579 2) Conting Liabili spe ( . sper d 
| Deferred Charges to Operations $ 526,894.87 
Insurance and other expenses paid in advance 07 ,587.93 Dividends have t or ac i t I I 





IMPERIAL JAPANESE GOVERNY- re... a 
i] MENT 45 PER CENT. STERLING _ :;;..- 
LOANS OF 1905. 


. 
| l \ > e Bank, Li I 
1 25 4% per Cent. 1 
i I st S , and 250, 4 +4 7 $ 

St Bond Second 5 ‘ 

ed ] In 1 
1] G rent € | f « 
i| at the said Bonds are now ca! lled a 2 s ; 
1] l f the BONDS so CANCELLED ’ a ae . i 


HN IMPERIAL JAPANESE GOVERNMENT 43 | 204742 
R CENT. LOAN (FIRST SERIES) 105644 
BONDS of £5 37 ? 8238 42-8 208764 8 E20013 125641 


Ifo jl 4 Ils 


j I 
| 


~ 


BOND 


i> 


I 128-9 1 5 
163407 16367 I 7 4 4 + 
2 164811 1648 I 1 
190454 10045 16725 I 4 . 
105031 165040 1651 105 t 4 ~ 





} 168687 1687<55-6 1690155 169208 
} 1696<0-1 1600 26 70123 170254 
i i715 
172486 172867 17291 17 . 
173627 174008-12 174175 174244 
i 74 174768-9 1749035 174041 
| ’ I-2 7555 176406 170647-5 
} 


171 7 


171879 §6171989 


175567 
77544-5 177GII-34 «TS » 175 
78 178827 17917 17 
180042 180066 180203-4 


4 181789 81900 3182366 18 8 5353544 > 444 


83174 18 18 ? 5 





ibe PR See ot 


cqeetey As 


Hi 


PORE LEE EOLA MD NA Ct MEAT 8G 5 


RECEP ae FC, ea ET SAE PES IG A EE NE BAA LT 


AP Sn PEt Bic alg SOT GE 


1 eee AOR 


- pe ineeae 


ection sails 
coun 


mei on 


are re 
» 


‘or 
pape ” 
APSR MRE ARID rte oe 
Prenat AE ' 


+. 
a 
ae 


nT 


ea eae teal ah 
: 
* 


sniinpiee 
er a yi 
ca ts ine 


Se mag 


: » ” ne a eed es 


her Psy 


eI, 


1 
mt 
ae) 
rt 4 
oo et 
i ee 
eo Se 


Sees agg 
' 


e. - omg OR Nl ve 
A $s > ¥ 
ernie 2 RN OY oe ay 


a 


Fagen 


nese Peta Soap ce IM He nas ile 
emery Minady 


PA RIN 5 NG RE MIS 
anintalitian 


= 
Fe 
+ 3 

ot 

re 





ofl 


4 
; 
7 
; 
i 
f 
i 
i 
t 


ne 


eae 


thy 


= 


Rtas hea al 


Tighe Be oF WERE ORO Apart SHE RIT 


oman ae 


ceo 
ok nee Cp in 


3834 


akaf 
$°4 


35559 


3574 


3999 


29074 


12 


33 


42 


30 


S222 


352 


3993 


32 


64 


382684 


353423 
2846 
335 


p24 


yo 


387436-7 


39 


2RRRee 


389128 


19 


207488 
395449 3 
390444 3 


0624-6 


7 


AG 


4° 
4 


a 


12 


OT 19 


4 & 


19 4 


354045 


286229 


99587 


379514 
380267 38 
792 381118 
352454 
383072 38320910 
354434 
384992-0 
386494 386766 
388330 388401 
389023 
389147 389411-2 389584 
390676 390765 390841 
391232 391409 
392055-9 3922237 
3923594 


393075 


28 

382390-1 
382807-11 
354111 

ZS4QI5 


2 > f 
382458060 


384503 
354735 

256288 
355023 


388989 


287-28 


258028 


391376 
392094 
393117 393559 


394030 394069 


7 397128 
39757 398123-4 
398576 399141 
399753 399868 400231 
20 40744 400746 400788 
11279 401334 401816 402102 
2384 402450 402454-5. 


98559 308751 


854 BONDS OF 


234723 
{5221-2 235643-¢ 
236112 236318 2363¢ 

$48 238689 239017 2 
240002 
241755 241973 
242698-703 
244274-5 
2449000 244922 
245939 246 


239931 239955 
241433-4 
242413 


29493! 


298207 


29900 2 


3 


3833 


3846 


28866 


28 


9028-9 
380668 
391006 
391618 
392240 


39411 


8173-5 


309241 


21007 








| 
| 
| 


THE ECONOMIST. 


504 6 

945~-¢ 
12411 
14130-2 


15309-I1 


9954-7 
12552 
I14152-91 
18759-0601 


145838-92 
15759 

157 17342 2-5 15 

19150 I9153 19527- 
20313-4 20550 
23744 


1d! 
21125 2108 
23748-50 22866 
24216-7 24369 

20012 20427-9 

27868 27041 


26 
37 

35253-4 

3 39515 39713 
41904-3 419738-9 
429034 43202 43212 
3 44419 45124-6 
265-6 40311 406033 
45744 45535-47 49105 
449 


>of 
“J 


63895-6 
04435 
66 


64459-0600 
600087 


66 78-9 
590-2 67160-1 


HRoRe 68179 > 2 33 69042-3 


71034 


79444-0 
80794-5 
84421 
85619 
88715 


80827 
84423-4 
85710 85713 86156 86167 
88756 88875-6 88948 
9315§0-1 

96047-8 
g5216 


85122 85172 


go8938-9 92945 


94272 
90351 
o8¢ 


95353-4 


39 


111427-8 

I1sSto0-1 
116992 117178 
118811-3 1192 

120554 121 


I235Q1-2 12 


11243 
11s 


Ar 


124510 124%73 

125144 i2535¢ 
129957-9 1 
121671-7 . e e 
131671 ¥33. 332 12 1344 
6 ' - 


134901 13 135506 


13906 14008 = 
141872 
14362 


14564 


129789 


r3rss 


I45111I 


160 
168491 


I71327 


224124 224189 
h - 
ath August, 


Banks, Kc.— Continued. 


THE EASTERN BANK, 
LIMITED. 


(Bankers to the Governmentof India at Basra, 


Head O, ce: 
§ CROSBY SQUARE, LONDON, EC 
Subscribed Capi oe ee .. &1,500,006 
ee ee oe ee -» #&600,000 
as 


Reserve es as ee £55,000 
Reserve Liability of Shareholders £900,000 


BOARD OF DIRECTORS. 
The Right Hon, Lord Balfour of Burleigh, K.T, 
(Chairman). 
Sir Jacob E. Sassoon, Bart, Emile Francqui, Esq, 
J.C. Georges Bouillat, Esq. J. S. Haskell, Esq. 
G. Bromley-Martin, Esq. J. Laue Wood, Eeq,, 


Branches: 


BOMBAY, CALCUTTA, BAGDAD, BASRA. 
The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, Negotiates and Collects Bills of 
Exchange and transacts Banking and Agency busi- 
ness in connection with the East om terms to be 
had on application. 
Deposits are received for 1,2, or 5 years at 5 per 
cent, per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 
F. H. SUTTON, Manager 


BANCA ITALIANA DI SCONTO 


with which are incorporated the Societ& 
Bancaria Italiana andthe ~ 
Societa Italiana di Credito Provinciale. 


Lires. 


Subscribed and Paid-up Capital... 70 millions. 
Deposits and Current Accounts 


(31 December, 1915) ... 455 


Cash in Hand and with the Bank 
(31 December, 1915) uw Oo ” 


Central Management onl Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence Invited. 


The Investor’s Monthly Manudl. 


ESTABLISHED 1864. 


HE JULY ISSUE of the MANUAL shows the yields at the latest prices of Inv’ 


tment 


securities that are now entirely free from minimum price restrictions. 


| 1 he Manual contains the opening, highest, lowest and latest prices of over 4,000 
securities for the month of July and for the first seven months of 1916; the dividend 


record of a large number of Joint Stock Companies ; and a Statistical Summary ol 


Profit and Loss Accounts. 
In addition t 


THE 


December double numbers. 


the above permanent features there is a leading articl 
PATRIOTIC 


The price of the above issue is ts. 


titled 
INVESTOR. 
By post 1s 2d. 


Annual Subscription to the Manual is 14 Qd, which includes the June an¢ 


Eee 


ARUNDEL STREET, STRAND, W.-C: 











